What  is  Montreal  Power  Worth? — Page  4 


The 

Canadian  Newspaper 
For  Investors 


VOL.  33,  NO.  62 


MONTREAL 


CANADA 


MONTREAL,  FRIDAY,  JUNE  8,  1945 


TORONTO 


OOVIRNMENT 

AND 

CORPORATION 

SICURITIIS 


Enquiries  Invited 


A.  C.  AMES  R  CO. 

LIMITED 

Business  Established  1889 

MONTREAL 

Twwil.  Wlnnlp.g  Vmcuvtf 
VWorl.  N.W  Ywfc 

L.iNl.n,  ing. 


CONJECTURE  RIFE 
ON  MARKET  MOVE 
CAN.  BREWERIFi 

aix  Months'  Warnings  Shown 
More  Than  Double  Those  of 
Same  Period  Last  Year 

WIDE  U.  S.  HOLDINGS 

Market  activity  of  Canadian 
Breweries  common,  w'hich  since  the 
turn  of  the  year  has  almost 
doubled  in  price,  is  causing  more 
than  a  little  speculative  comment, 
and'  many  conjectures  are  offered 
as  to  whether  fRe  present  upward 
move  will  continue  or  whether  the 
current  level  of  around  15  repres¬ 
ents  for  the  time  being  the  satura¬ 
tion  point  of  market  interest. 

Some  street  opinion  takes  the  op¬ 
timistic  view  that  the  company's 
management,  following  the  latest 
major  coup  d’etat,  acquisition  of 

America,  is  building  a  brewing 
empire  patterned  on  those  already 
established  by  such  firms  as  Dis- 
tlllers-S'eagram  and  Hiram  'Walker- 
Gooderham  and  Worts  in  the  hard 
liquor  realm.  Others  maintain  the 
more  conservative  attitude  that  the 
present  market  price  is  all  that  can 
be  hoped  for  under  prevailing  con¬ 
ditions,  and  that  the  recently  an¬ 
nounced  common  dividend  basis  of 
80  cents  a  share  annually  is  barely 
justified  by  the  company's  earnings 
and  estimated  prospects.  Still  other 
views  are  to  the  effect  that  the 
stock  is  worth  more  than  current 
price  as  a  long  hold,  but  that 
chances  for  an  immediate  quick 
profit  are  slim,  if  not  non-existent. 

Taking  the  long-term  view,  it 
would  seem  that  the  company’s 
trend  is  in  some  respects  analogous 
to  those  of  the  distilling  firms 
aforesaid,  in  that  its  latest  acquisi¬ 
tion,  Brewing  Corporation,  operates 
in  17  states,  aird  plans  are  in  hand 
for  the  extension  of  its  facilities 
on  a  national  scale  as  soon  as  con¬ 
ditions  permit.  Now  rated  fifth  in 
output  of  bottled  beer  in  the 
United  States,  it  is  also  among  the 
first  dozen  brewing  companies 
there,  and  its  sales  are  restricted 
only  by  limits  to  productive  cap¬ 
acity. 

Canadian  Breweries’  gales  in  the 
Dominion  are  expected  to  show  a 
substantial  gain  in  postwar  years 
with  the  lifting  of  restrictions  on 
output;  future  earning  power  is 
indicated  by  the  fact  that  on  the 
basis  of  last  year’s  operations,  on 
a  flat  40  per  cent  tax  rate,  profits 
would  have  been  shown  equal  to 
f2.70  per  common  share. 

Recent  demand  for  the  115,000 
shares  offered  to  the  public  to 
cover  expenditures  incurred  in  the 
taking  over  of  Brew'ing  Corpora¬ 
tion  was  so  enthusiastic  that  the 
issue  was  oversubscribed  shortly 
after  the  books  were  opened,  mak¬ 
ing  necessary  allotments  by  the 
company's  fiscal  agents. 

First  six  months  of  the  current 
fiscal  year  showed  net  profits,  in¬ 
cluding  refundable  tax  amount,  at 
$825,061,  or  more  than  double  the 
$405,500  *  reported  in  the  same 
period  of  the  preceding  year. 
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I  At  the  Lookout  I 

BUSINESS  HOPES 
FOR  A  CLEAR-CUT 
DECISION  MONDAY 

Important  that  New  Govern¬ 
ment  Should  Have  a  Work¬ 
ing  Majority 

LEADERSHIP  OF  C.M.A. 

Need  Recognized  for  Healthy 
Foreign  Trade  if  Employment 
I  U  to  be  Maintained  —  Re- 
j  duction  of  Tax  Burden  Essen- 1 
I  tial 

I  AN  ELECTION  result  on  Mon- 
day  as  clear-cut  as  that  which  oc¬ 
curred  in  Ontario  would  be  re- 
I  ceived  with  a  sigh  of  relief  andsat- 
I  isfaction’  by  the  great  majority  of 
I  Canadian  people,  and  would  be  re- 
j  garded  as  a  green  light  by  business  ! 
i  in  relation  to  the  reconversion  andj 
reconstruction  programs  of  the 
post-war  period.  We  are  not  re¬ 
ferring  to  the  sweeping  success  of 
George  Drew  and  the  Progressive 
Conservative  party,  but  to  the  fact 
that  one  of  the  old  line  parties 
was  given  a  definite  working  ma¬ 
jority  and  that  radical  elements 
were  quite  positively  rebuked. 
Whether  the  success  o^f  the  Pro 
Cons  in  Ontario  indicates  a  pos¬ 
sible  similar  swing  in  the  federal 
field,  or  whether,  again  similarly, 
the  party  in  power  will  be  con¬ 
firmed,  is  of  less  importance  than 
that,  whichever  pf  the  old  line 
parties  gets  the  nod  from  the  vot¬ 
ers,  it  should  have  a  majority 
which  will  enable  it  to  get  on  with 
the  solution  of  the  many  problems 
with  which  this  country  is  faced, 
nationally  and  internationally,  ' 

Old  Parties  Line  Up 
In  Federal  Ovntest 

One  effect  of  the  outcome  in  On¬ 
tario  has  been  to  make  it  pretty 
clear  that  the  federal  contest  is 
really  between  the  two  old  parties. 
This  is  a  favorable  development  be¬ 
cause  It  strengthens  the  prospect 
that  either  Mr.  King  or  Mr. 
Bracken  need  have  only  a  fair 
working  majority  in  forming  a  gov¬ 
ernment  which  will  face  a  healthy 
opposition,  rather  than  that  the 
fate  of  the  new  administration 
should  be  hampered  and  menaced 
by  minority  groups — groups  which 
would  be  in  a  position  to  control 
the  balance  of  power  and  thus 
exact  a  price  for  their  support; 
a  situation  which  would  no-t  be 
in  the  national  and  the  public  in¬ 
terest. 

Industrial  Leaders- 
Have  Their  Own  Plans 

In  the  meantime  industrial 
leaders  have  been  going  ahead  ! 
with  their  own  plans  for  the  post-  | 
war  period.  The  Canadian  Manu-  ‘ 
facturers’  Association  has  been  | 
meeting  this  week  at  Toronto  in 
annual  convention,  and  has  been 
giving  particular  attention  to 
plans  for  reconversion  and  recon¬ 
struction.  The  delegates  were 
told  by  the  retiring  president,  J.  j 
C,  Macfarlane,  that  Canada  has  i 
to  establish  and  carry  out  do-  | 
mestlc  policies  which  will  be  in  j 
accord  with  plans  for  world  | 
peace  as  decided  by  the  United  1 
Nations  Conference  at  San  Fran-  i 
•cisco.  Mr.  Macfarlane  assured 
the  public  that  Canadian  manu¬ 
facturers  would  do  their  utmost 
to  provide  suitable  employment 
for  men  and  women  in  the  armed 
forces;  he  also  expressed  the  be¬ 
lief  that  in  scientific  and  indue-  ■ 
trial  research  lies  one  of  the  cer- 1 
tain  hopes  f(^  the  future.  He 
emphasized  that  Canadian  indus- 
dustry  is  vitally  dependent  upon 
smooth  operation  and  expansion 
of  International  trade,  since  it  is 
necessary  to  export  surplus  in- 
(Continued  on  Page  10) 


Sees  Wide  Reduction  I 
Confectionery  Output 

Toronto.  —  E.  R.  Taylor,  gen¬ 
eral  manager  of  the  George  'M’eston 
Company,  stated  before  a  session 
cf’the  annual  meeting  of  the  Can¬ 
adian  Manufacturers’  Association 
here  that  he  had  official  inform¬ 
ation  that,  with  a  shortage  of  more 
than  1,000,000  tons  in  the  world 
supply  of  sugar,  there  will  he  a 
50  per  cent  cut  in  supply  to  the 
candy  Industry,  55  per  cent  to  the 
biscuit  Industry  and  60  per  cent 
to  the  bread  and  cake  Industry  this 
year,  ever  the  1941  usage. 

'•This  drastic  cut  in  sugar  quotas 
will  reduce  the  amount  of  bis¬ 
cuits,  candy  and  cake  available 
for  civilian  trade  by  a  further  25 
to  30  per  cent  this  year,”  he  said. 

IWARMERWEATHER 
NEEDED  IN  WEST 
FOR  GRAIN  CROPS 

Early  Cool  Temperatures  Have 
Helped  Wheat,  but  Warmer 
June  is  Hoped  For 

COARSE  GRAINS  IN 

Special  Correspondence 
■V\'innibeg — Resembling  gigantic 
over-grown  lawns  in  appearance, 
the  young  wheat  crop  of  the  west 
may  be  seen  everywhere  today,  its 
growth  retarded  by  the  cool  wea¬ 
ther,  but  otherwise  healthy  and  of 
even  stand.  Likewise  the  pastures 
of  the  west  are  backward  this 
spring,  and  the  ever-growing  herds 
of  the  prairies  are  having  trouble 
getting  enough  foliage  to  oat. 
Warmer  weather  is  necessary  to 
bring  everything  along,  but  June 
usually  brings  that. 

With  the  wheat  seeding  period 
past,  farmers  are  now  busy  putting 
in  the  last  of  their  coarse  grain 
crops.  Barley  crops  particularly 
will  be  mors  numerous  this  year, 
the  result  of  which  should  be  that 
the  feed  situation  will  be  pretty 
well  taken  care  of.  If  there  is  any 
surplus  of  this  grain  Ontario  and 
the  U.S.  markets  will  be  eager  to 
absorb  It. 

The  weather  on  the  western 
plains  has  averaged  about  six  de¬ 
grees  colder  than  normal.  While 
wheat  will  not  germinate  or  grow 
if  the  temperatures  are  lower  than 
42  degrees  it  is  a  crop  which  does 
exceedingly  well  under  cool  condi¬ 
tions.  A  not-too-rapld  growth  gen¬ 
erally  results  in  a,  vigorous  root 
system  which  furnishes  a  defense 
when  hot  dry  weather  is  encoun¬ 
tered.  With  the  season  a  particular¬ 
ly  late  one  however,  farmers  would 
be  happier  if  higher  temperatures 
appeared  on  the  prairies.  In  con¬ 
trast  to  wheat,  the  coarse  grains 
need  more  warmth. 

Moisture  Is  Ample 
Good  rains  in  June  usually  as¬ 
sure  a  crop  on  the  western  prai¬ 
ries.  While  Manitob.a  has  seen  its 
fContinued  on  page  12) 


FURTHER  GROWTH 
SHOWN  IN  1944 
BRAZILIAN  TRAC. 


Earnings  Reported  at  All-Time 
Peak  and  Surplus  and  Work¬ 
ing  Capital  Increased 

13.12  A  SHARE  EARNED 

President  Draws  Attention  to 
Rising  Trend  in  Labor  Costs 
— Expanding  Business  in  all 
'  Divisions 

A  further  healthy  improvement  | 
in  net  working  capital  position,  ; 
continued  reduction  in  outstanding  I 
funded  debt,  and  gross  and  net  ! 
earnings  at  a  new  high  peak  in  ^ 
history  of  company;  these  are  the 
highlights  of  annual  report  of  , 
Brazilian  Traction  Light  &  Power  ; 
Co.  Ltd.  for  calendar  year  1944.  ' 

Earnings  showing  for  past  year 
is  in  line  with  results  as  indicated 
in  regular  monthly  earnings  state¬ 
ments  issued  by  company,  with  net 
after  all  charges  and  appropriatiotis 
equal  to  $3.12  a  share  on  out¬ 
standing  common  stock.  This  com¬ 
pared  with  net  for  1943  equal  to 
$2.72  a  share  on  stock  and  with 
previous  all-time  peak  in  net  earn¬ 
ings —  established  in  1929  —  of 
$2.93  a  share. 

In  presenting  the  report,  k.  W. 
K.  Billings,  president,  states  that 
all  the  services  of  the  company,  ! 
with  the  exceptTon  of  gas,  con-  I 
tinued  to  show  expansion  in  spite  j 
of  restrictions  in  materials  avail-  j 
able,  shortage  in  manpower  and  i 
other  conditions  arisin.g  from  the 
war.  Sales  of  gas,  which  continued 
to  be  rationed,  showed  a  small 
increase  only  over  1943. 

Revenues  up  $6,180,000 

Total  revenues  of  operating  com¬ 
panies  in  1944  amounted  to  $5S,- 
342,514,  an  increase  of  $6,1S0,- 
000  over  figure  fcT  preceding  year 
and  more  than  15.5  million  in 
excess  of  1941  total.  Net  income 
prior  to  capital  charges  was  up 
from  preceding  year  at  $24,202,-  I 
593  from  $21,689,870  and  net 
earnings  applicable  to  dividends 
amounted  to  $21,934,218  as  com¬ 
pared  with  $19,152,212. 

Consolidated  balance  sheet  re¬ 
veals  current  assets  of  $82,559,- 
158  at  the  close  of  1944,  against 
$70,795,849  at  the  end  of  1943. 
Current  lia'Rilities  are  shown  at 
$31,529,014  against  $25,264,128,  j 
indicating  net  working  capital  of 
$51,030,144  against  $45,531,221,  | 
an  increase  of  $5,500,000,  I 

The  balance  sheet  also  shows  a  I 
reduction  of  nearly  $750,000  in  | 
funded  debt  during  hte  year  to  i 
$27,224,542.  Profit  and  less  sur-  j 
plus  is  shown  about  $9,125,000  i 
higher  than  at  end  of  1943  at  j 
$36,530,188  and  reserves  show  an  I 
expansion  of  about  $7,135,000  at  j 
$152,701,554.  I 

In  presenting  the  report,  presl-  j 
dent  points  out  that  authough  both  , 
(Continued  on  Page  12) 


What  is  Montreal  Power 
Worth  to  the  Government? 


Comprehensive  review  of  Montreal  Power  equities  by  T.  Kelly 

I>ickin.sun,  shows  in  siimnintion : 

That — the  company  s  earnings  capitalized  indicate  property  worth 
to  the  GoA'ernment  $450,000,000; 

That — over  half  that  total  is  due  to  tax  immunity; 

That — after  Hydro’s  1944  rate-cut  of  $2,210,000,  profits  represent 
3%  on  $300,000,000; 

That — the  basis  of  these  valuations  is  company’s  1942  mid-way 
war  earnings  capitalized; 

That — “capitalized  earnings”  is  fairest  and  quickest  method  of 
company  appraisal; 

That — the  shareholders’  bartering  position  is  prejudiced  by  low 
book-value  and  low  market  quotations; 

That — believing  a  quite  inadequate  price  bid  is  impending,  a  com¬ 
promise  figure  from  independent  soui'ce  m.ay  provide  basis 
for  negotiation  and  avoid  delays  inevitable  under  Arbitra¬ 
tion  Board; 

That — in  order  to  speed  settlement  a  purchase  price  of  $149,624,- 
4  33  in  3%  bonds  is  suggested  as  fair  for  Hydro  and  Com¬ 
pany  alike; 

That- -this  sum  makes  an  even  division  of  tliroe  shares  Montreal 
Power  stock  fdr  one  $100  Government  bond; 

That — the  equivalent  nominal  price  per  share  would  be  $33.33, 
contrasted  with  current  market  price  of  $23*^  to  $23;' 

That — though  this  entails  a  33%  decrease  in  investment  Income, 
share  values  would  increase  by  50%. 


What  Does  Drew’s  Ontario  Victory 
Portend  for  the  Federal  Field? 

Does  it  Indicate  a  Pro  Con  Swing  or  Public  De¬ 
sire  to  let  Governments  Carry  On  With  Working 
Majorities  —  Looks  Now  Like  a  Two-Party  Con¬ 
test  with  Smaller  Groups  Pushed  into  the  Back¬ 
ground 

By  Tempus 

Ottawa — George  Drew  really  mopped  the  earth  with  his  opponents. 
If  e\er  a  man  tasted  the  sweets  of  victory,  surely  it  must  be  George 
Drew,  these  days.  First  of  all,  he  got  re-elected.  .Secondly,  he  got  a 
majority  government. ’Third,  the  people  did  as  he  asked  them  to,  send¬ 
ing  him  hack  with  an  overall  majority.  Fourth,  C.C.F.  Leader  Jolliffe 
was  defeated  personally.  Fifth,  and  not  so  important,  Mitchell  Hepburn 
goes  back  to  private  life. 

There  is  not  one  single  black  cloud  to  mar  his  political  picnic. 
He  also  has  the  adventurous  police  who  gave  Jolliffe  his  Gestapo  in¬ 
formation  over  a  barrel,  and  he  may  do  something  about  it  now. 

The  first  thing  to  remember  i.s  that  Premier  Drew  conducted  a 
clover  campaign.  He  asked  for  a  majority  government,  depicted  the 
alternative,  a  group  of  cats  and  dogs.  He  asked  that  he  be  allowed 
to  continue  his  work.  The  iruth  is  that  even  for  those  who  don't  admire 
Drew  much,  there  \\asn’t  much  they  could  put  their  fingers  on,  lay 
their  tongues  to.  There  are  those  who  did  not  like  this  or  that,  but 
the  this  or  that  they  o'ojected  to  were  hardly ' enough  to  toss  out  a 
government. 

Drew  also  claimed  that  many  Liberals  wer>  supporting  him,  and 
that  those  who  were  not  but  who  still  supported  Hepburn  were  Hep- 
burnites.  Apparently  he  made  that  phrase  ’’Hepburnite”  stick,  and 
there  was  a  sting  that  went  with  it.  This  writer  heard  Drew  label  the 
pro-Hepburn  Lil)erals  as  “not  Liberals  bui  Hephurnites”  and  appar¬ 
ently  Old  Man  Ontario  agreed  with  Gorgeous  George.. 

Now  then,  Hepburn  himself  walked  the  thorny  path  of  apostasy, 
and  he  found  it  even  harder  than  that  of  the  prodigal.  At  least  they 
took  the  prodigal  in  out  of  the  cold,  but  that  is  precisely  where  they 
left  Mitch. 

riiose  who  have  turned  their  coats  and  made  it  pay  are  few 
indeed.  A1  Smith  took  a  walk,  and  never  came  back.  In  this  country 
Israel  Tarto  never  found  it  congenial  anywhere,  after  he  broke  with 
I.aurier,  while  genial  Harry  Stevens  in  his  attempt  to  “Reconstruct” 
ihe  country  landed  in  the  Also  Ran  heap.  The  point  is  that  flitch  had 
said  far  too  much  to  expect  federal  Liberals  to  get  out  the.  fatted  calf. 
«  «  ¥ 

Tl’ou  will  notice  that  King  stayed  out  of  Ontario,  and  that  nary  a 
note  did  you  hear  from  Ilsley  or  Howe.  The  I.iberal  big  guns  didn’t 
boom  when  .Hepbuin  campaigned. 

Hepburn  was  booed  when  he  spoke  in  St.  Thomas.  They  didn't 
boo  him  when  he  supported  King.  He  says  now  that  he  is  going  to 
stay  home  and  listen  to  the  grass  grow,  lie  won't  be  disturbed. 

As  to  Jolliffe,  it  looks  as  if  the  C.C.F.  over-played  their  hand.  Quite 
apart  from  the  Gestapo  charges,  of  which  more  in  a  minute,  I  stilt  say 
that  the  people  were  getting  fed  up  with  the  C.C.F.  While  undoubtedly 
Drew  has  over-played  his  anti-Red  phobia,  the  truth  is  that  after  the 
nonsense  that  some  of  the  Coldwellites  have  been  uttering,  the  Ontario 
folk  didn’t  mind  the  “reds”  being  pushed  around  a  bit.  True,  the 
C.C.F.  are  sometimes  far  from  “reds”,  but  people  logically  enough 
link  them  more  frequently  with  Moscow  than  elsewhere. 

Another  feature  of  this  election  is  the  way  that  labor  apparently 
supported  Drew.  Nobody  can  tell  me  they  didn’t,  bec.nuse  Drew’s 
strength  was  apparent  in  union  towns.  That  means  that  they  repudi¬ 
ated  their  own  so-called  leaders,  and  turned  to  Drew.  Again,  this  must 
be  a  sweet  triumph  for  George. 

n.  u-  n. 

Drew  did  it  the  smart  way  when  he  stayed  out  of  federal  politics. 
It  helped  keep  him  out  of  trouble)  and  drew  no  fire  from  Ottawa. 
Indeed,  his  moderation,  his  tone  of  conciliation,  surprised  many,  Tjue, 
he  said  he  wanted  to  see  Macke.naie -King .out  of  Ottawa,  but  w  hat  else 
would  he  say?  He  put  in  modest  plugs  for  John  Bracken,  but  always 
left  ft  clear  that  he  regarded  this  issue  as  a  provincial  one.  Smart  boy, 
this  Drew. 

As  to  the  Gestapo  charges,  I  still  think  two  things  are  essentially 
true.  In  the  first  instance,  Mr.  Drew  is  over-zealous  about  “reds”,  and 
I  think  the  persecution. can  go  too  far.  On  the  other  hand,  I  know  if 
they  were  top  dogs,  they'd  show  no  mercy,  anl  have  a  really  odious 
police  force.  But  I  think  he  Fees  menace  sometimes  where  none  is. 
Second,  there  is  no  doubt  that  the  flatfoot  mentality  regards  everybody 
as  suspect,  and  that  police  are  apt  to  go  too  far  in  their  checking  up. 
Then  to  toady  to  the  boss,  they  expand  into  tha  political  field,  and 
the  trouble  starts. 

Probably  you  could  make  out  a  pretty  good  case  for  Jolliffe,  but 
it  seems  to  me  that  Ontario  didn’t  accept  Jolliffe’.s  story  at  all,  and 
believed  Drew’s  denial  implicitly.  If  the  voice  of  the  people  is  the  voice 
of  God,  then  Jolliffe  was  just  ehouting  up  a  drain  pipe. 

As  to  Drew  suing  the  Toronto  paper,  that  is  just  an  election 
manoeuvre  to  give  him  a  talking  point  till  after  June  11.  No  one  ex¬ 
pects  that  will  ever  go  to  court. 

Speaking  of  spying  in  police  forces,  I  hear  rumors  here  that  efforts 
were  made  by  the  C.C.F.  to  infiltrate  among  the  Mounties,  but  that 
despite  partial  success,  the  movement  as  a  whole  has  failed.  They  say 
there’ll  be  action  aplenty  after  the  election. 

The  Liberals  are  said  to  be  biding  their  time,  but  if  they  get  in 
again,  they  expect  to  operate  quietly,  and  fumigate  the  Mounties  from 
this  C.C.F.  counter-movement. 

>(.  n-  n- 

Now  then,  what  price  Mackenzie  King?  Hepburn  now  knows  that 
he  should  never  have  left  the  fold,  whateier  the  provocation.  Suppose 
Mr.  King  did  not  visit  Elgin  in  1935,  so  what?  Was  tliat  anything  to 
tear  the  Ltbcral  party  in  Ontario  apart  for?  Aa  it  now  turns  out,  Mr. 
Hepburn  washed  himself  up — and  did  it  thoroughly — when  he  broke 
with  his  chief.  This  wisecracking  apostasy  may  have  made  the  head¬ 
lines,  but  where  has  it  got  him.  Had  he  stuck  to  King,  no  one  could 
have  challenged  his  right  to  inherit  the  Liberal  mantle.  As  it  is  now, 
he  is  sentenced  to  political  extinction,  almost  before  he  is  50,  when 
he  had  so  many  chances  to  go  ahead.  As  he  listens  to  the  Elgin  County 
grass  grow,  what  must  his  thoughts  be.  .  . 

V  4^  ¥ 

There  are  those  who  say  that  this  means  King’s  finish  next  Mon¬ 
day.  There  are  also  those  who  say  that  the  catchword  all  along  was: 
Drew  and  King.  Indeed,  plent.v  in  Ottawa  talked  that  way.  Those  who 
interpreted  this  as  a  swing  to  John  Bracken  federally  are  within  their 
rights  in  doing  so,  and  they  may  be  correct  Liberals  say,  however, 
that  this  is  the  same  twin  force  working  for  Drew  that’.s  going  to  work 
for  King,  People  right  now,  they  say,  have  two  objects  in  mind.  First 
of  all,  to  maintain  the  government  in  power,  and  second,  to  prevent 
minority  governments.  Ihe  assumption  is  that  Drew  was  the  only 
man  who  could  possibly  have  a  majority  in  Toronto,  and  Mackenzie 
King  in  Ottawa..  Maybe. 

The  Pro  Cons  now  predict  65  seats  out  of  32  in  Ontario.  If  they 
*  (Continued  on  Page  4) 
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FLOUR  MILLS  SEE 
MANY  ANGLES  TO 
POSTWAR  TASKS 

Hop«  (or  Relief  from  Labor 
Shortages  with  Return  of 
Servicemen  to  Homeland 

FUTURE  UNCERTAIN 

International  Trade  Bases  Will 
Determine  Extent  of  Our  Ex¬ 
port  Markets  —  Must  Evolve 
System  Carefully 

With  the  continued  and  ever-in¬ 
creasing  influx  of  returning  service 
personnel  from  overseas  war  thea¬ 
tres,  Canada's  flour  milling  offic¬ 
ials  see  relief  from  their  major  pro¬ 
blem — manpower  shortage. 

It  is  true  that,  as  has  been  more 
than  once  pointed  out,  Canadian 
flour  mills  have  operated  almost 
from  the  outset  of  World  War  II  at 
“peak  capacity”,  and  on  a  24-hour- 
a-day  basis;  however  the  term 
“peak  capacity'’  in  this  connection 
means  insofar  as  inadequate  labor 
supply  has  permitted. 

By  nature  of  the  industry’s  needs, 
flour  mills  are  for  the  most  part 
located  in  areas  where  population 
is  relatively  sparse;  hence  no  large 
labor  pool  is  available  even  in  nor¬ 
mal  times.  During  the  war  years 
this  condition  has,  of  course,  been 
a.ggravated  by  the  withdrawal  of 
man-power  for  the  armed  forces 
and  war  industries. 

Flour  milling  executives,  while 
admitting  that  the  longer  term  post¬ 
war  picture  is  far  from  clear,  be¬ 
lieve  that  for  some  time  to  come 
the  industry  may  reasonably  ex¬ 
pect  something  better  than  even 
the  present  in.satiable  demands, 
both  from  the  Canadian  market, 
which  has  of  late  years  had  to  ac¬ 
cept  less  than  its  full  requirements, 
and  the  hungry  peoples  of  war-torn 
Europe. 

Ijong  Term  View- 

In  the  long-term  view  it  is  gener- 
a’ly  felt  that  any  forecast  would  be 
futile.  Our  exi>ort  flour  market, 
which  now  takes  most  of  the  avail¬ 
able  output,  depends  to  a  great  ex¬ 
tent  upon  Great  Britain — still  Cana¬ 
da's  largest  single  customer.  While 
the  need  of  the  United  Kingdom  for 
Canadian  flour,  as  for  other  com¬ 
modities,  will  no  doubt  remain  a 
considerable  factor  in  our  industrial 
reckoning,  the  problem  is  not  sim¬ 
ply  how  much  she  needs,  but  in¬ 
volves  the  consideration  of  how  the 
goods  are  to  be  paid  for. 

This,  in  fact,  is  the  crux  of  our 
entire  export  problem,  not  alone  in 
dealing  with  Britain,  but  as  regards 
postwar  trade  with  all  the  nations 
of  Europe  and  the  rest  of  the  earth. 
It  can  only  he  resolved  after  nation¬ 
al  trade  policies,  including  that  of 
Canada,  have  been  determined. 
What  goods  and  in  what  quantities 
are  we  prepared  -to  buy  from  our 
present  and  potential  over.s.eas  cus¬ 
tomers?  For  it  is  certain  that  most 
countries  cannot  buy  from  us  if 
they  do  not  sell  to  us.  .Most  of  them, 
no  matter  what  their  need  for  Cana¬ 
dian  goods,  have  little  or  nothing 
in  the  way  of  dollars  with  whicli 
to  settle  their  accounts.  The  cur¬ 
rent  aid  through  UNRRA,  Lend- 
Lease.  and  outright  gifts,  which 
accounts  for  most  of  our  export 
trade  today,  are  but  emergency  _ 
measures,  and  must  he  replaced  as’ 
soon  as  possible  by  normal  trade 
arrangements. 

Basic  Economy  Changes 

Concurrently  with  the  above 
must  be  effected  basic  changes  in 
our  flottr  milling  economy.  In  this 
connection  the  most  apparent  diffi¬ 
culty  is  that  of  somehow  bringing 
into  line  costs  and  selling  prices. 
While  higher  wages  and  other  fac¬ 
tors  have  notably  increased  the 
former,  the  latter  remain  under 
rigid  control.  While  officials  admit 
the  necessity  and  public  benefit  of 
controls  as  a  wartime  check  on  pro¬ 
fiteering  and  inflation,  some  grad¬ 
ual  relaxation  is  now  held  to  be 
needed  as  a  step  in  the  direction  of 
normal  peacetime  operations.  And, 
while  It  is  true  that  drawback  or 
subsidy  payments  have  met,  at 
least  to  some  extent,  increased  cost 
of  wheat,  no  provision  has  been 
made  for  higher  labor  and  other 
manufacturing  costs.  Thus  the  flour 
mills  are  being  squeezed  between 
rising  costs  and  a  constant  celling 
price. 


INVESTMENT 

SECURITIES 


Nesbitt,  Tbomsoii 

*  COMPANT.  LIMITED 
385  St.'  JamM  Btraat  Waat.  Montraal 

BranohM  in  th#  principal  cities  of  Canada 


The  ShaMfinSgan  Water  and  Power 
Company 

First  Mortgage  and  Collateral  Trust 
Sinking  Fund  Bonds 

Due  January  1,  1970 

Price:  100  and  accrued  interest 

Descriptive  circular  gladly  furnished 
upon  request. 


Wood  Gundy  Corporation, 

TM.  H Arbour  2131  Limited 


Investing  your  money? 

For  the  average  investor,  the  effective  investment  of  money 
is  a  difficult  problem  under  to-day’s  complicated  economic  con¬ 
ditions. 

The  measuring  of  investment  values  must  be  revised  with 
each  new  set  of  circumstances  and,  more  importantly,  based 
upon  years  of  practical  experience  and  judgment. 

The  service  which  we  render  to  investors  is  backed  by  a 
quarter  century  of  investment  experience. 

Consult  ivith  ua. 

M<UOD.\bUH«.WEIR&COMPAMY 

tIMITID 

276  Sf.  Jamas  St.  Watt,  Monfraal 

Qfctt  as  TeremSo,  MmSrtab  Ossauia,  Hamiltam,  Lmdt% 

Cemspom/ents  m  N*u>  Verb  mtd  Ltmtea,  Ettglam/, 
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OUR  VAULTS 

for  Tour  War  Securities 

Do  not  take  the  risk  of  having  your  war  _ 

securities  misplaced,  stolen  or  burned: 


'EARLY  IMPETUS 
DROP  IN  OUTPUT 
INDUSTRY  SEEN 


■VICTORY  BONDS -For  lOj}  per 
4100  per  annum— minimum  charge 
25(i— we  will  keep  your  bonds  in 
our  vaults,  clip  the  coupons  and 
credit  the  amounts  to  your  savings 
account. 


WAR  SAVINGS  CERTIFICATES 
—You  can  place  your  cettificatcs 
in  our  vaults  until  they  mature. 
Charge  for  the  full  I'i  years:  10^ 
for  a  $5  certificate,  up  to  $1  for  a 
4^00  certificate. 


U.  Authority  Believes  Ex¬ 
cessive  Stockpiles  of  War 
Goods  Accumulating 

CUT  WAR  ORDERS^? 


New  York.— inausirial  activity  importanon  ot  cons meraoie  ,,, 

has  declined  only  slightly  since  V-E  Quantities  of  raw  materials  from 

i>tv  giving  nrinv  observers  the  im-  loreign  countries  for  inanufacture  C.anadasniiningmdustryispre- 
piWsion  that  a  oue-oceanVar  will  in  Canada.  ,  eminently  metallic,  almost  three- 

burn  tip  almost  as  much  material  ,,  As  niore  than  90  per  cent  of  quarters  of  the  total  value  ol  pro¬ 
as  did  the  two  ocean  war  That  im-  Caundas  total  hydratilic  installa-  duction  being  derived  trom  the  re¬ 
pression  is  likely  to  prove  fallac-  tion  is  developed  in  central  electiic  covery  of  base  and  precious  metals, 
ions  for  several  reasons,  is  the  op-  stations  tor  sale  to  the  public  Aloie  than  99  ,2  per  cent  ot  tuis 
inion  expressed  by  Lewis  L  Schell-  either  by  the  generating  organiza-  meiallic  production  occurs  in  two 
back  economist  Standard  &  Poor’s  other  organizations  con-  main  physiographic  regions  which 

Corn'll  '  '  cerned  only  willi  the  distribution  together  comprise  more  than  two- 

The  suspicion  persists  this  aiith-  u*"  power  it  is  difficult  to  trace  tliiids  of  the  area  of  the  whole 
oritv  points  out  that'  continued  accuracy  tlie  ultimate  use  to  Uominion  and  in  which  abundant 

large  deliveries  of  military  equip-  "“IPut  of  the  great  nm-  water-power  resources  provide 

nient  are  resulting  in  excessive  J‘>rity  ot  the  hydraulic  develop-  power  at  a  cost  which  permits  the 
stockpiles.  .Military  authorities,  of  P''t.  .  .  mining  of  large  qimntities  of  corn- 

course.  insist  that  this  is  not  so;  In  its  animal  review  of  the  water-  parattvely  low-p-ade  ore  and  the 


Water  Power  Resources  Loom 
Large  in  Canadian  Economy! 

Play  Infuential  Role  in  Development  of  Other  Natural  Resources ' 
— Heavy  Volume  of  Consumption  in  Pulp  and  Paper 
Industry  Factor  in  Mine  Development 

Ottawa.  —  The  utilization  of  energy  purchased  .from  Canadian 
t'anada  s  water-power  resources  is  central  electric  stations  by  pulp  and 
one  of  the  greatest  factors  in  the  iiaper  mills  during  1943  totalled 
economical  development  of  many  of  (i,l  18,840,725  k.w.h.,  of  which  25 
the  other  natural  resources  of  field,  per  cent  was  used  for  steam  raising 
forest  and  mine  and  also  results  in  in  electric  boilers, 
the  importation  of  considerable.  \v,ifi.r  Pnuor  in  Miniii» 


Dividend  Declarations 


Borrou',  if  necessary  on  your  Victory  Bonds  as  security,  rather  than 
sell  them.  We  will  make  you  a  loan  to  protect  your  investment. 

BANK  or  MONTREAL 

up-to-date  Banking  for  Industry  ami  Workers 


Sees  Lumber  Shortage  January  Net  For 

With  Production  Down  Mexican  Light  Up 


]>ay,  giving  many  observers  ine  im-  ;  , 

pression  that  a  one-ocean  war  will  'Q  Canada, 
burn  up  almost  as  much  material  ,  ,.’1'°’* 
1  as  did  the  two-ocean  war.  That  im-  J-aP^da  s  t 


inion  expressed  by  Lewis  L.  Scliell- 
hack,  economist,  Standard  &  Poor’s 
Corp’n. 

The  suspicion  persists,  this  auth- 


Nppcial  Correspondence 


— — — .  It'  In  tinot  ll  Pr  two  ur  111  rfi8  l  uiviii  cs  i  u  t-  caio  Jiuvvfi  u  c  aosfiiicv.-ctiiuuiaii 

Mexican  Light  &  Power  Com-  inonihs.  it  should  develop  that 


be  down  during  Ih'*  ii’xf  year  and  tion  ot  1881. 797  were  up  $49,576,  linie' in  recent  years, 
that  a  system  ot  allocation  would  while  net  earnings  of  $306,532  j  Supplies  l-’i-oni  Europe 

he  in  effei't  in  various  markets. ;  s’lowed  a  gain  of  $41,267.  Eigures  1 

Shingles,  doors  and  laths  are  in  ' are  in  Canadian  ctirrency.  The  question  of  the  amo 

short  supplv  hecatise  of  the  man-'  -  .material  now  in  Europe  an 

nnwer  Shorta-'P  C  I  I-  r-  ..  «l'le  for  shipment  to  the  One 

poyi  a.^e.  . Saskatchewan  Government  have  been  answered  by  mids 


power  shortage. 

H.  X.  .loyee.  Moncton,  president 
ef  the  Maritime  Uetail  [.uintier 
Tiealfrs'  .\ssofial  ion,  presided  at 
.loint  sessions  ot  the  association  and 
file  first  annual  meeting  of  the 
Maritime  Wooden  Box'  .Xssociation. 
Tn  the  conrse  of  liis  review  Mr. 


To  Manufacture  Footwear 


Regina  “  T.eather  and  feit  foot- j  dijiy  l  educe  the  pressure  for  ad- 
wear  will  lie  manufactured  in  the !  dltional  new  production. 
Saskatchewan  government’s  fac-j  Finally,  the  spacing  of  announced 
toiy,  whicii  is  to  iie  estalilished  in  contract  cancellations  is  such  as  to 


.lovce  said  an  imporfaut  matter  was  ^  cost  of  $100,000.  offi-Uoggest  a  steady  cut  in  war  prodne- 

the  standardiz.ition  m  the  rode  "f j  „f  (hg  government  said  last]  lion  through  the  balance  of  the 

working  conditions  for  employees '  !  j.ga,.  group  of  contracts  is 


whicli  will  mean  that  all  plants  will 
endeavor  to  work  under  similar 


have  been  answered  liy  midsttinmer  installation  of  Canada  i.s  so  ]  Canadian  Shield  is  the  exposed  sur. 

Mr  Schellback  believes  If  they  developed.  Pulp  and  paper  mills  1  lace  of  a  highly  mineralized  pre- 

iuilk  'large  (which  is  a '  reasonable  aggregate  hydraulic  in- ;  pnibrian  continent  of  confused 

expectation),  they  may  consider-  slallation  of  642,5.6  li.p.  or  1,. 3  |  lopography  resulting  in  innumer- 
•ih  v  reduce  tiie  uressure  for  ad-  I’'’’’  '"'o'  ''’’le  lakes  drained  by  rocky  streams 

H'tVx.v  I  Slallation  for  other  purposes  totals  provuiins  substantial  water  powers 

Za  lv  ?he  spa^  "’I’’  ^.4  per  cent  of  the  from  which  low-cost  hydro-electric 

comiSt  ;ance!la^  is  .siiih  as  7o  energy  is  transmitted  to  the  mines 

suggest  a  steady  cut  in  war  prodne-  Leads  in  Water  Power  Use  m'p  p?-ter!vUc’no"if  Tn 

I i.T  through  the  bal  ince  of  the  I  I i.e  easterly  section  of  the  Canadian 

i<j  I  The  average  installation  per  Siiield  lies  a  conipraatively  snial! 

1^1  ^  •,  ivo  ii,i,-  1'  ^.111.0  ^  1.0(111  population  is  shown  to  he  area  of  Appalachian  formation 


T.nmlier  Dealers  Association  weic 
elected  as  follows:  President,  (7.  11. 
Bedwin,  Tntro.  N'.S.:  Vice-Presi¬ 
dent.  If.  R.  Haley,  .St.  Stephen. 
N’.R.;  Secretary-Treasurer.  Stanley 
Cnmming.  .Xmherst,  N’.S. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiters  and  Voluotort 
Estate*  Managed 

CALGARY  CANADA 


into  operation  by  Angiist  1.  S ''ITi'Tiit  Viud'Ti‘’Tmom  where  occur  the  largest  known  de- 

ac  .-oo-iriia  iiio  EitlV  workefs  will  lie  employed  <>,liei.  ,  ’  Canada  in  an  outstanding  position  posits  of  asbestos,  60  per  cent  ai 

,  .  *  ’  at  first,  and  a  staff  of  more  tlian|t'tc.,  through  Decern  jei.  amongst  the  waterpower-using  world  production  being  mined 

. . . ..a  .J  100  will  be  required  when  the  pro-j  as  the  actua  decline  in  war  ..jg,  „£  ,„g  The  aver-  liere. 

duction  of  footwear  is  steiiped  up ,  ",  ®.  age  figures  of  iirovincial  installa.  Although  half  of  Canada’s  total: 

to  capacity.  Production  objective  is  I'V- tL'tivT.TT  t"  the  extent  and  char-  coal  production  is  also  mined  in 

1.000  pairs  of  shocLS  daily.  Produc- ®  oiBization  of  water  this  area,  hydro-electric  power  is 

tion  of  leather  jackets  and  other  I  'T.L  ,,,i  cv„cct  ""t'l  province.  The  prov-  used  almost  exclusively  for  the 

ttnes  of  leather  goods  will  he  start-l r  .?  „  inces  of  Ontario  and  Quebec  con-  mining  of  the  asbestos. 


tjpes  of  leather  goods  will  he  start¬ 
ed  as  soon  as  equipment  Is  avail¬ 
able  for  that,  (lui'iiose. 


tile  rise  in  output  of  peace  soods  to  |  almost  83  per  cent  of  the  total  In  Canada,  the  mines,  in  com- i 
gam  momentum.  iiieie  wiit  |  developed  water  power  and  tliis  moii  with  industry  generally,  gen-i 
lags,  of  course,  hut,  with  the  excep-  =  j.  e  , 


tiMived  to  Regina  .Time  15  (o  lie  set  i 
up  in  the  government’s  new  i.lant, ! 
and  machinery  also  is  lieing  obtain- 1 
ed  from  ea.^tern  Canada.  .1.  .M.  Can- 1 
tor,  vice-pr,»sident  and  managing  I 


lags,  01  touise,  out,  hiui  me  eAiei  -  ;  i.ppi.^Pguts  an  installation  in  Qiie-  erate  only  a  small  proportion  of  the 
tion  of  the  automohile  nidus  i.'.jpg,.  1,672  h.p.  and  in  Ontario  power  they  use.  This  is  because  of 

they  will  he  ^hort  revolving  pi  in- |  I,  population,  the  low  cost  and  dependability  of 

clpally  around  leshutthng  of  '*>  >oi  ^  Columbia  with  a  compara-  the  power  supplied  by  the  great 

and  materials.  ^  ti\ely  small  population  but  large  liydro-electric  central  station  or- 

riaieaii  I.s  I  iilikely  power-consuming  industries,  viz.  ganizations  which  produce  virtually 

'I'his  is  not  to  say,  however,  that  pnlp  and  paper  and  mining,  and  all  of  the  electricity  sold  in  the  Do- 
composiie  production  will  remain  which  occupies  third  place  in  order  minion.  More  than  eighty  per  cent 
on  a  plateau.  Several  industries,  of  total  installation  ranks  second  in  of  all  power  equipment  employed  in 
notablv  aircraft  and  shipliuilding,  I'er  capita  installation,  having  927  metal  mining  and  in  the  smelting 


I  director  of  We.stern  Footwear.  Lim-  ^yjll  convert  —  merely  shrink,  h.p.  per  1.000  of  poimlation.  Maiii-  and  refining  of  the  ores  is  operated  1 
I  ited,  Regina,  will  he  managing  di-  j„  others,  reconversion  will  involve  loba,  sixtii  in  population  hut  fourth  l>y  purchased  hydro-electricity, 
rector  of  the  .government-owned  L  rgdnciion  in  the  work-week  to  a  in  lota]  installation  has  an  average  Much  of  the  comparatively  small 
I’actory.  and  S,  R.  Franklin,  of  the!),aicis  that  avoids  the  payment  of  installation  of  578  h.p.  per  1,000  amount  of  fuel-power  equipment 


I  Mid-West  Shoe  Company,  plant  su-;  overtime  wages. 

i  I  perintendent.  I  Total  production,  therefore,  may 


Chemistry 

Creates  New  Wealth 
for  Canada! 


!  1,000  of  population.  possible  and  much  low-grade  ma- 

C’eiUial  Electric  Stations  ‘="'»'«ercial  value. 

...  ,  .Mlhough  in  areas  where  hvdro- 

bince  tlie  introduction  ot  the  long  eiectricitv  is  iinavailalile  because  of 

distance  transmission  of  electricity  scarcity  of  high  gtost  of  develop- 
111  the  last  decade  ol  the  nineteentu  nient  the  coal  mines  use  fuel  power 

century.  Canada’s  central  electric  .,-.any  of  the  mines  in  other  areas 

station  industry  has  expanded  until  have  abandoned  pit-head  power 

.’"’Odnctlon  in  favour  of  hvdro- 
9  290,849  h.p  or  90.3  per  cent  of  electricity  because  of  its  low' cost 
llie  lotal  hydraulic  iiisLallatiou  is  flexibility 

installed  for  the  generation  of  elec- 

ti  icily  for  sale.  ,,  l>evelopnici,t 

-More  titan  97  Vz  per  cent  of  all;  ^  growtli  of  water-power  de- 
electricity  produced  for  sale  ju  |  velopineut  in  Canada  from  1900  to 
Canada  or  for  export  to  the  United  j  Present  time  is  Indicated  in  that 
Slates  is  generated  from  water  i  water-power  installation  has 

power,  tlie  1944  production  beingU^''""'**  from  143,156  h.p.  at 
39, 479. 36:',. 000  k.w.h.,  slightly  less  j  Tanna.cy  1,  1900  to  10,283,763  h.p. 
ihnn  that  for  1943.  at  January  1,  1945. 

It  is  not  possible  to  state  defin-|  This  period  also  marks  the  de- 
itrly  wlial  p'di  t  of  this  was  used  j  of  the  central  station 

for  munitions  production  but  as  in-  as  tlie  inception  of  long 

diistry  in  Ontario  and  Quebec,  distance  transmission  about  the 
where  a  very  large  proportion  of  la’ginning  of  the  present  century 
tlie  inuiiitions  industry  is  estab-  I’eodered  practicable  the  develop- 
ii.died,  depends  almost  entirely  >»ent  of  water-power^  sites  remote 
upon  hydro-electric  newer  it  fol-  Iroin  the  point  at  which  the  power 
iows  Dial  a  very  large  proportion  *0  '>6  utilized.  At  .Taiiuary  1, 


wa.s  so  used. 

I*iil|>  and  Dapei'  Industry 


19(10  the  total  installation  in  cen- 
iriil  electric  stations  was  47,929 


From  simple  things  like  salt,  coal,  lime  and  ^ 

’vx'ood,  chemistrj'  creates  entirely  new,  man-made 
materials  like  nylon,  and  ''Cellophane”. 

It  is  the  work  of  C-I-L  to  bring  these  new 
things  to  the  Canadian  people,  to  manufacture 
them  in  Canada  as  quickly  as  volume  of  sales 
justifies  plant  operation. 

This  conversion  of  the  plentiful,  low-cost  raw 
materials  of  Canada  into  more  valuable  pro¬ 
ducts  increases  Canada’s  material  wealth.  The 
pfoccss  provides  more  jobs;  helps  raise  Canadian 
living  standards;  helps  build  a  modern,  happy 
Canada. 

CANADIAN  INDUSTRIES  LIMITED 


Canada's  jiulp  mid  jiaper  iiidus-  M'dL  or  only  33.5  per  cent  of  the! 
try  is  one  of  tlie  world’s^  great  in-  •f’ial  installation,  as  compared 
diistrial  enterprises  and  leads  all  |  '"’Rb  9.290.849  h.p.  or  90.3  per 
Ollier  nianufactnriiig  indii.stries  in  I ''.out  of  the  total  at  the  present 
ilie  Dominion  in  capital  investment  p'O'o. 

and  in  net  value  of  production.  Fori  - ' - — - 

ihe  iirodu.  tion  of  newsprint  paper  D  D 

Canada  has  mill  capacity  of  over  EamingS  OfT 

t'l  inillioii  tons  a  year,  or  four  For  10-Day  Period 

limes  greater  Ilian  any  other  conn-  * 

try,  and  94  per  cent 'of  the  news-  ranadian  Pacific  Railwpv  Com- 


J^IA 


Yearly 

Dale 

-1945-1944— 

$ 

Div. 

Payable 

Record 

Paid 

Paid 

Rale 

« 

« 

8 

AomP  Glovp  \Vork.<  Ltd..  Pi'pf.  . 

6.50 

3.25  S. 

July 

2 

June 

16 

6.50 

6.50 

Agnew  Surpass  Shoe  Stores  Ltd., 

Pref . 

7.00 

1./5q 

July 

3 

May 

30 

5.25 

7.00 

Algoniu  Steel  Corp.  Pref . 

5.UU 

3.50  S. 

July 

2 

June 

1 

2..i0 

5.0O 

AniulK^niiitL'd  K!fi*tric  Corp.  Ltd. 

.:io  Int. 

July 

2 

June 

1 

,60 

.60 

Asheslos  Corp.  Ltd.  com.  . 

.80 

.:i0q. 

June 

:io 

June 

1 

.50 

1.00 

.I(j 

June 

:to 

June 

1 

Barber  Lllis  of  Can.  Ltil.,  Jhef. 

.3.50 

1.7.5  S. 

July 

15 

June 

:io 

.3.50 

.3.50 

Beatty  Brotliers  Ltd.  “A”  . 

..50  Int. 

July 

3 

June 

15 

L.5n 

1.87i,i 

Bell  'J'elephoiie  Co.  of  Can . 

8.00 

2.00q. 

July 

16 

June 

23 

0.00 

.800 

II.A.  Bank  Note  . 

.80 

.20(1 

June 

15 

May 

15 

.10 

B.  C.  Power  Corp.  Ltd.  “A’* . 

1.60 

.tOq 

July 

It 

June 

:o) 

1.30 

1.70 

Bruik  Silk  Mills  I.td . 

.40 

.IU<| 

.hiiic 

15 

May 

1,5 

.20 

.40 

r.  G.  Bright  &  Co.,  Pref . 

e.oo 

L.50q 

June 

15 

May 

31 

3.IM> 

6.00 

Coniuuriini  Mines  Limited  . 

.04  Int. 

June  '38 

June 

8 

.04 

.08 

('anada  Cement  (^o.,  Pref . 

l  .-'.5  Inl. 

June 

20 

May 

25 

2.50 

5.00 

(’.anada  Crushetl  Slone  Limited  . . 

.40 

.lOq 

June 

20 

June 

1 

.20 

.40 

Canada  .Malting  Co,  Ltd . 

2.00 

.50(( 

June 

15 

June 

11 

1.00 

2..50 

Cuiiiidian  Industries  I.td.  Prel... 

v.oo 

l.T.'.q 

.Inly 

li 

June 

15 

;e2.» 

7.00  1 

Do.  "A”  Common  . 

1.3.51nl. 

July 

I't 

June 

20 

2..50 

.‘>.2x>  1 

Do  “B”  Common  . 

1.3,51nt 

July 

31 

June 

20 

2..5U 

f>.2v» 

r.anada  Wire  &  Cable,  Pref . 

6.30 

1.63’b  U. 

June 

15 

.May 

.31 

3.33 

6.30 

Can.  Wirelxiiind  Boxes  Ltd  “A” 

.37ii  Int. 

July 

.1 

June 

11 

1*12',i 

1.50 

(Canadian  Breweries  Ltd.,  Pref.  . 

3.40 

.85  (J 

July 

2 

May 

15 

3.5,5 

3.40 

Canada  Bread  Co.  Limited  . 

.10  Int. 

July 

.8 

June 

0 

.10 

.10 

6.00 

1..50q 

July 

.3 

June 

0 

4.50 

6.00 

Do.,  “H”  Pref . 

2.50 

.63', aq 

July 

.3 

June 

0 

L«'1j 

2.30 

Canadian  C.anncrs  Ltd.,  com.  ... 

.80 

.20q 

July 

8 

June 

0 

.60 

Do.,  1st  Pref . 

1.00 

.25q 

July 

;i 

June 

0 

.90 

1.30 

Do.,  extra  . 

.05 

July 

.3 

June 

0 

Do.,  3nd  Pref . 

,60 

.I.5q 

July 

3 

June 

0 

.69 

.83 

Do.,  extra  . 

.08 

July 

3 

June 

!l 

timi’ii  Cur  &  1  "(liy  Co.  I.td.,  com. 

Do.,  I'lef .  2.10 

Ciinadiiin  Celuiiesc  .  1.00 

Do.,  I'.vtni  . 


.Inly  17  .lunr  21 
.Inly  10  .liiiir  31 
.lime  30  .liine  30 
.liiiic  .30  June  30 
June  30  June  30 


Halifax.  \.S._At  the  annual ;  },«„y  ,eports  gross  earnings  from  |  stockpiles  have  become  unwieldly,  of  central  electric  stations.  of  the  mountain  belt 

meeting  of  the  .Maritime  Retail  operations  at  $  1 .188,329  for  mont h  the  rate  of  contract  cancellations  ""d  papei  mills  and  othei  boi deling  tlie  I  acific  Ocean  that 

T.umher  Dealers  Association  at !  of  .lannarv.  an  increase  of  $90  843  would  be  accelerated  substantially  yui’Poses.  Installation  in  central 

I'.  .....ill,,  w  I,  L'i-i.....  :  f-  ....KUchoU  .O  n, u  electric  stations  it  is  pointed  out  duction  in  the  United  States,  Mexico 

IveiUMlle,  W.  R  Usher,  b.  int  over  figure  for  same  month  last  /  is-  the  largest  and  most  rapidly  and  South  America.  Although  ex- 

.lohn  assistant  timber  controller  year.  growing  class  and  repiesent.s  the  tensive  coal  deposits  exist  and  are 

said  that  lumber  production  would  Operating  expenses  and  deprecia-  as  has  been  denionstiated  time  altei  devdnned  fm-  the  stic  nf  mined  in  this  area  fh«,-ccr,v£>.„r,f 


power  developed  for  the  sale  of  mined  iu  this  area  the  recovery  of 
electricity  to  meet  the  general  in-  lioth  metals  and  coal  is  almost  ex- 
dustfial.  commercial,  municipal,  clustvely  accomplished  by  hydro- 


'fhe  niipstinii  of  ilip  imoiiiit  of  doinesUc  and  agricultural  demands  eiectriciiy  from  favouralily  situated 
material  now  in  Europe  and  suit-  "f/*'®  In  all.  9.290  849  h.p.  water  powers 

olile  for  shinment  to  the  Orient  will  P®*’  ®®"*^  ‘''®  ^''®  area,  known  as  Ihe 

have  been  answered  liy  midsttinmer  installation  of  Uanada  is  so  Canadian  Shield  is  the  exposed  sur. 

Mr  Schellback  believe.s  If  they  developed.  Pulp  and  paper  mills  lace  of  a  liighly  mineralized  pre- 
iuilk  'large  ( whicli  is  a '  reasonabl'e  ’'i*'’®  aggregate  hydraulic  in- :  pmbrian  continent  of  confused 
expectation),  they  may  consider-  slallation  of  642,5.6  h.p.  or  i,. 3  |  topography  resulting  in  innumer- 
•ih  V  reduce  tiie  uressure  for  ad-  P®’’  ‘■®"*  “*®  "■"‘‘®  •‘'®  in-  '''>1®  .'a>es  drained  by  rocky  streams 

I  . . ,.i. Slallation  for  otlier  purposes  totals  1  providing  substantial  water  powers 


Canadian  I'ood  Products  Ltd . 

3.30 

.62C.q 

July 

3 

May 

31 

1.871,3 

2.35 

Canadian  For.  Invest.  Corp.  Ltd. 

.73  Int. 

July 

2 

June 

2.25 

3.00 

Canadian  Malartio  Cold  ^{ines  .. 

.01  Int. 

June 

28 

May 

.10 

.04 

.04 

Canada  Cycle  &  Motor  P'ref . 

r*.o(i 

1 .33q 

June 

'M\ 

June 

15 

2..'>0 

5.0(1 

Canada  North.  Power  Pfd . 

7.00 

L7.">q. 

July 

16 

June 

20 

5.25 

7.00 

Do.  common  . 

.60 

.'.5q. 

Julv 

25 

June 

20 

.45 

.60 

(.anudian  Oil  Cos.  Limited  . 

8.00 

2.00(| 

July 

:i 

June 

20 

6.00 

8.00 

(.an.  I-'ouiidric.s  &  Forgings  . 

1.50 

27C*(l 

June 

13 

Sept. 

1 

1.yt\a 

1 .50 

(.anadian  (ieneral  Fleet.  Co.  I.td. 

8.00 

2.oo4r 

July 

2 

June 

13 

6.00 

8.00 

Can.  PonndrieS  &  Forgings  . 

I..50 

.•■i7',aq 

.liinc 

13 

June 

1 

.75 

1.50 

Cential  Canada  Loan  and  Sav.  Co. 

8.00 

2.00(| 

July 

;t 

Jnne^ 

19 

6.00 

8.00 

Central  Palriein  (told  Mines  I.td. 

.13 

.o:h{ 

June 

.10 

June 

5 

.00 

.13 

Crown  Trust  . 

4.00 

l.llOq 

June 

13 

.May 

31 

2.00 

4.00 

David  it  I'lcre  Limilec  . 

1.00 

.25q 

June 

30 

June 

13 

.76 

1 .2.5 

Dom.  Foundries  Sc  Steel  Ltd.  ... 

1.50 

•T’kj 

July 

2 

June 

It 

1.03 

MO 

population.  The  Maritime  Prov-  maintained  by  the  mines  is  used 
inees  liave  average  installations  yonly  in  case.s  of  emergency, 
per  l.Ono  population  of  289  in  New  I  In  every  branch  of  the  Canadian 
Brunswick,  218  in  .Nova  Scotia  and  |  mining  industry  from  the  preliinin- 
29  in  Prince  Edward  Island.  Yukon  j  ary  drilling  to  the  final  refinement 
and  Northwest  Territories  with  of  the  product,  large  amount.s  of 
very  sparse  populations  imt  heavy  power  are  necessary.  In  Canada,  in 
power  demand  for  low  grade  gold  many  txises  large  scale  operations, 
mining  show  on  alinornial  average  'viiicli  al.-ine  make  the  difference 
c.f  1,160  h.p.  per  1.000  of  popula-  between  profit  and  loss,  are  only 
tion,  a  figure,  because  of  the  con-  made  possilile  liy  aliundant  supplies 
ditions  stated,  not  comparalile  with  of  low-priced  liydraiilic  power, 
those  of  the  provinces.  The  prov-  -Many  Canadian  mines  on  account  of 
inces  of  Allierta  and  Saskatchewan  their  geographical  location  would 
where  approximately  50  per  cent  of  i  find  the  cost  of  rail  haul  on  fuel 
tlie  total  electricity  produced  from  or  untreated  ore  prohiliitive.  hut 
fuel  i.s  generated  liave  average  in-  with  low-cost  hydraulic  power 
stallations  of  116  and  107  h.p.  per  available,  profitable  operation  is 


t'l  million  tons  a  year,  or  four!  For  10-Day  Period 

limes  greater  Ilian  any  other  conn-  * 

try,  and  94  per  cent 'of  the  news-'  Canadian  Pacific  Railwav  Com- 
pniit  output  IS  exported  In  pro- ;  reports  earnings  for  the  ten- 

duct  ton  of  wood  pulp  anada  i-"  ;  day  period  ending  May  31  amount- 
second  only  to  the  United  Slates  j  .13.968.000.  This  compared 

As  a  mochanicul  power  installa-  '  »a  ooo  aaa  -  inHciitMi 

lion  of  approximately  100  h.p.  jg  P' ?9-;J92.000  for  the  oorrespond- 
required  to  produce  a  ton  of  news- 1  " ®® repre-  , 

print  Iiaper  per  day.  t lie  importance  i  decreasa  of  $i4,000  or 

of  aliundant  iow-cost  (lower  is  evi- 1  • 

dent.  M  ater  (lower  meets  this  need  |  Ciimnlaflve  gross  earnings  for 
in  Canada  and  a()pro.xiniately  95;  months  ended  May  31  were 

per  cent  of  the  power  used  by  thei‘'T.  a  total  of  $186,655,000  based  on 
indu.stry  is  liydraiilic  or  hydro- 1  Hi®  conipany’.s  periodical  reports, 
electric.  j  Tliis  coni()ures  with  $187,918,000! 

The  (Hilp  and  paper  industry  pro- 1  for  the  same  (lerlod  of  last  year, 
rides  tlie  gri-atest  individual  (leace-  being  a  decrease  of  $1,263,000  or 
lime  nr.irket  for  the  (lower  pro-  0.7c.f. 

duced  by  (  entral  electric  stations  as  The  latest  earnings  brought  re- 
it  ordinarily  (iiirchases  more  thanicfipts  for  the  ni.inili  of  May  to 
40  per  cent  of  all  (lower  sold  for  j  ,«i'6,623,000  comuared  with  $27- 
industrial  purposes.  During  the  war  !  .••17. noo  for  the  corres()ondin’g 
years  tliis  percentage  lias  been  re- 1  montli  of  19  11,  a  decrease  of  $694  - 
duced  to  less  Ilian  25  per  cent  diieiono  or  2.5%.  ’ 

to  Hie  diversion  to  munitions  pro-j  _P. _ _ _ 

duction  of  great  anioniits  of  (lower.  | 

lofineriy  used  liy  the  (lulp  and  j  NEW  .\(»XEW-Sl'RI*.\.S.S  HE.XD 
(itipev  industry.  liydro-electric 


Uist.  Lorp.  Seagrams  Ltd.  com.  .  2.22  •55L 

I)6m  Pref . 5.00  1.2:»q 

Doiiiitiion  Mores  I.td.  . . 00  ,15 

IJoiiilnioii  (llasR  Co.  Ltd.,  common  .5.00  L2.’k| 

1)0.,  Pref .  7.00  1.7.5(| 

Dominion  Tc.\tile  Co.  Ltd.,  com.  ,5.00  L2.5fi 

Do.,  Pref .  7.0U  LJ.5<r 

Driiminond  Street  Mealty  Corp.  ..  -2.5  1 

Dnnlop  Tire  &.  Uiihher  Goods  <.'o., 

J*rer.  .  1.25  .02*; 

Kiig.  Elect.  Co.  of  (.anada  tdd.  “A**  *20  1 

L'alconbridgc  Nickel  Mines  Ltd.  .. 

I'aniiy  Parmer  Camly  Shops  Inc.  1.r)0 

J'raser  Cos.  JJd .  2.00  ..lO  (, 

J'ord  Motor  Co.  of  C.aii.  Ltd.  LOO  .2'yi 

Ford  Motor  <^o.  of  (.an.  Ltd.  “H’*  1.00  •“•^1 

I'oiind’ition  Co.  of  CanadH  .  1.40  ..loq. 

Gatineau  Power  ('o.,  com . 80  -^O*! 

Do.,  .5%  Pref .  5.00  L25(( 

Do.,  Pref .  5.50  L38q 

Great  West  Saddlery  1st  Pref,  ..  3.00 

(ri’eening  Wire  (>».  L!mite<i . 00  ‘loq 

Harding  ('arpets  Limited  .  .20 

Iliiuie  &  Dauch  Paper  of  Can.  Ltd,  1.00  ‘^oq 

Hollinger  Cons.  Gold  Mines  Ltd.  ,,  .iO  ^'J***i 
Holt  llenfrew  &  Co.  Ltd.  Pref,..  3. .50  3.40)  S 

Do.  .Arrears  .  .  1.7.5 

ITud.  Bav  Min.  A  Smelt.  Co .  2.00  -jO  q 

Hunt’s  I.td.  “A”  . . 

Do.  «B”  . . 

Huron  A  Erie  Mortgage  Corp.  ...  4.00  LOOq 

Imperial  Tobacco  ('.o.  of  Can,  Ltd.  '21^  * 

Inter  City  Baking  (^o.  Ltd .  3.00  ‘/'j*! 

International  I*aper  (]o.  Pfd .  .5.00 

Inter.  Power  Co.  Ltd.  Pfd .  7.00  1-2^. 

Jinesfmcnt  l•'o^llldat^on  Ltd,  JTet,  13.<hi 

Jamait'a  Public  Serv,  Co.  Ltd.  Prf.  7.00 
.Tumaica  Public  Serv.  Ltd.,  coin.  .  .08  -Ij^t 

Kerr  Addison  Gold  Mines  Ltd.... 

J.ake  Shore  Mines  Ltd . .80  -^Oq 

Lang  and  Sons  .  LOO 

Lew  Brothers  Co.  Ltd . 

C.  \r.  I.indsay  Sc  Co.  I.td.,  Pref.  i  "at 

Alarcus  Loew's  Theatres  com .  2'!!?"* 

1)0.  Pref .  7.00 

Marassa  Mines  Limited  .  ■*[•]{* 

-Aiadsen  Be<|  Lake  Gold  Mines  Ltd.  *1*,- 

Maritime  Tel.  Sc  Tel.  com .  ..  .70  ’Jl;? 

Do.  Pref . . 70  •* 

^  Hobert  Mitchell  .  2.00  1-00  S 

MacKinnon  Structural  Steel  Co. 

I,t<1.,  Pref .  5.00  4-2oq 

Melchers  Dist.  I.t  I.,  Pfd . 60 

.Molsoii's  Brewery  .  1.00  .,"2" 

Monaivli  Knitting  r.o.  I.td.  .5%  Prf.  . 

Monarch  Knitting  C.o.  I.td.  .5%  Prf.  .■£'2*1 

-Monarch  Knitting  Co.  Ltd.  7%  Prf.  {•'2  , 

Bo.,  7%  Prof .  l  '2j' 

Montreal  I.iglit.  Heat  Power  Cons.  ’£21' 

.Montreal  Itity  fc  Dist.  Sav.  Hank  1.40  ••22, v 

Moore  Corp.  Limited  .  2.22  ,•2  * 

Moiiti'cal  Colton  Ltd.  common _  4.(itl  j-"';*! 

Do.  Pret .  7.00  1''>Q 

Montreal  T.onn  *  Mortgage  Co.  ...  1.2r,  •'2!;''* 

Mnrph.v  Paints  Limited  rom . 80  '".Q, 

Do..  Pref .  5..50 

Nat.  Breweries  Ltd.  com .  3.00  .oOq. 

Do.  Pfd .  1.75  •.‘‘jQ- 

Nat.  .Steel  Car  Corp.  I.td .  1.00  "Q- 

National  Croeers,  common  .  "o-V 

North  Star  Oil  Co.  I.td.,  Pref.  ...  -'1  -  * 

Dnturio  l.oan  and  Debenture  ...  5.00  L3;>q 

Ontario  Silkilit  I'ref .  •'.'.I'*® 

ligilvie  l  loiT  .Mills  Co..  I.td.  com  1.00  "’Q 

Ottawa  Klee.  Railway  Co.  .  2.00  .aOq. 

Ottawa  I..  tl.  &.  P.  Co.  Ltd.  coin..  .00  •'2Q 

Do.  Pref .  8.00  I  Z'Q 

Page-IIersey  I'lilies  Ltd . 

Patou  -Mamifactnr’g  Co.  Ltd.  com.  4.00  LIll!'! 

Do.,  Pref .  7.00  4  '  ’'f 

Perron  Cold  Stines  I.td . 08  '!!?'[ 

Piokle  Crow  (Jold  .Mines  •?2  i' 

I’laeer  Development  I.iniited  .  .'-i!” 

Power  (,'orp.  <4f  Can.  Ltd.  6%  Pref,  6.00  LaOq 

Do..  3iid  Pref .  .3.00  ajV 

Powell  River  Co.  I.td .  1.00 

Price  Bros.  f.’o.  Ltd .  5.,-)0 

Proprietary  Mines  Lid . 

Preston  Last  Dome  Mines  . 20  -*12  ” 

Reliance  Crain  Co..  Pref .  l.n3V4 

Riverside  Silk  Mills  “V  .  2.00  ••>  Q- 

P.  r..  Robertson  Mfg.  Co.  I.td.,  com.  2.00  •2l''r 

Do..  Pref .  2..50  'S?  “ 

Rnssell  Indnslries  Ltd.,  Pref.  ...  7.00 

Do.,  rommon  .  1.30  •;;!!" , 

.Slierritt  Cordon  .Mines  I.td .  ‘ 

Sick’s  Breweries  I.td.,  common  .  1.00  •£2" 

.Sigma  .Mines  .  ."I'l,/" 

Simpson’s  l.lmited  Pref... 

Soiitli.  Can.  Power  Co.  Ltd.  Pref.  6.00  *'2?" 

Do.,  eommoii  .  JiO  •“„• 

Standard  Fuel  Pref . ' 

Svlvanile  (iold  Mines  Ltd . 13 

C.  'raniblyn  Ltd.,  Pref . .  2. .50  .63t/a 

Tip  Top  Tailors  . ,30  .074^1 

Tlirift  Stores  Ltd.  Pref . 

Do.,  eoninion  . 80  -^Oq 

TiKdie  Bros,  i.td .  *25  In 

'Im'onlo  fieneral  Trusts  Corp.  I.td.  1.2a  In 

'Tiiekelt  Toliaci  o  Co.  Ltd.,  Pref.  ..  7.00  LJ.iq 

I'liileil  Corp.  1.50  .38q. 

Viiiled  Cor|).  “B”  .  .3fllnl 

Ventures  Limited  .  .Kill) 

Vian  Limited,  Pref .  5.00  1.3aq 

XValiasso  Colton  Co.  Limited  .  4.00  J.OOq 

Waite  Amulet  Mines .  .30  In 

Western  Steel  Products  Corp.  ,.  ..50  In 

Ceorge  Weston  Limited  . 80  *205 

Winnipeg  Electric  Coi,  Pref .  2.._i0  In 

Winnipeg  Klectrie  Co..  Pref .  2..a0  In 

Walker  lllioin  l.lmited  Com .  4.00  l.OOq 

Do.  Pref  J .  1.00  .'Jaq 

Western  Crwers  I.iniileil,  com.  ...  3.0(1  .7aq 

Do.,  Pref .  7.00  L7.5q 

Woods  Man.  Co.  eommoii  .  2.00  ••2!?Q* 

Wr. -Hargreaves  Mines  Ltd .  .20  .Oo  q 

■s — Seml-Annuallj’-  I  nt.— Intertna.  x- 

q — Uimrtcrly.  Arr. — Arrears. 
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X — Paj-able  in  U.S.  Funds. 


Steel  Struaures,  Railway  and  Highway 
Bridges,  Plate  and  Tank  Work,  Electric  and 
Hand  Power  Cranes,  Hydraulic  Regulating 
Gates  and  Operating  Machinery,  Caissons, 
Barges,  Coal  and  Ore  Bridges,  Turntables, 
Forgings,  Boilers— Heating  and  Power 
Types,  Coal  Pulverizing  Equipment,  Mining 
Equipment,  Williams  Buckets; 


l,..pu:  imiusiry.  i i.x u.  u-e.ucu  ic  |  fo,*,„p,.ly  vice-presl- 

,  i.,  .  dent,  has  been  appointed  president 

he  e.xpected  o  decline,  although ' 

more  gradua  y  than  war  proc  iu- 1  Warrington.  Mr  | 

0,1  alone  Our  projeclio  is  Place  |  ,  p,p,,ide„t  since  1928, 

the  Uederal  Reserve  Boards  index  ,  ...  ,  -  ,  ... 

tentatively  in  the  neighborhood  of  i '‘1  . f"'' 

218  by  ,\ngnst.  as  compared  wit h  i  '  "  eonl  lniie  to  hold  the 

an  actiKU  figure  of  2:!1  for  .\pril.  i  seiiercil  manager.  A.  I..  | 

If  the  drop  is  in  line  with  that  ex- ' '‘Kiritime  division  manager,  | 
(leciation.  production  iliree  months!*’®®""*®*^  vice-president  and  A.  C.  | 
itence  will  he  at  the  lowe.st  level  j  ^^®l'®ai'.  sale.s  and  advertising  man- , 


since  October.  1942.  and  heading 
,.*  •  .  c-i.-vnlv  downward 


.'iger.  has  been  named  a  director  to 
f’ll  R  vac.an'*y. 


1  Branch  Offices  and  Works:  ^ 

OnAWA  •  TORONTO  •  WINNIPEG  •  CALGARY  ■ 

•  VANCOUVER 

1  Agencies:  REGINA  .  EDMONTON 

19S 

SEE  TRADE  PACTS  I~ti.  d~  ^ 

OF  GREAT  BENEFIT  I 

TO  THE  DOMINION  ^ 

B.  of  M.  Economic  Adviser  Says  ' 

No  Country  Has  Greater  In*  THK  premise  that  economic 
terest  in  Internationalism  pressures  and  the  reciprocity  of 

-  Itelp  encountered  will  determine 

17171^1  If  Tire  cm^T  orientation  of  tiie  world  dur- 

DIFFICULTIES  SEEN  i,,?  the  next  few  years  is  receiv- 
_ —  ,  jpj  setl^^ck  after  anotimr. 

Toronto.  —  Xo  country  In  the  I  Time  was  when  it  was  thoncht 
world  has  a  greater  interest  th.an  !  that  considerations  of  ecojiomic 
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oad  To  Damascus  May  Be 
A  Very  Costly  One 


Canada  in  the  restoration  of  a 
“working  internationalism  "  in  the 
realm  of  foreign  trade,  W.  T.  G. 


reconstruction,  of  material  im¬ 
provement  and  ga;n  t\onM  at 
least  for  some  time  prevent  tlie 


Hackett,  economic  adviser  to  the  [  resurgence  of  the  baser  instiiiots 


Bank  of  Montreal  told  the  annual 
meeting  of  the  Canadian  Manu- 


among  states — if  not  among  the 
peoples  therein — wliicli  in  the 


facturers  Association.  The  final  ■  past  have  caused  most  of  the 
outcome  of  post-war  trade  rela-  '  havoc.  Tlds  observer.  tUways 
tiens,  he  said,  will  depend  upon  trying  (o  di'orce  liimself  from 
the  desires  and  attitudes  of  many  .  the  emotional  approaches  to 
nations,  some  of  them  more  ini-  which  we  are  all  slave  at  one 
portant  and  influential  than  Can-  !  time  or  anotlter  lia.s  freouentiv 


i  blown  this  same  horn. 


Ml.  Hackett  spoke  on  “Some  .  world  an  indication  ol  the  new 

Aspects  of  our  Post-War  Foreign  economic  sanitv  that  v.ill  go'.ern 

Trade,  ’  before  the  Internaticnal  :  rel.ations.  and  the  worhi  will  lor- 

Trade  Section  of  the  Association's  ,  .j;et  about  tlie  foul  fruits  wlitcb  it 

^nual  meeting  at  the  Royal  ork  ,  has  tos.sed  about  in  the  past.  " 
Hotel  here.  The  reconstruction  Xoiliing  apparently  cotild  be 
period,  he  said,  would  be  one  of  fnrthm-  from  the  truth,  and  those 
special  difficulty  for  Canadian  !  v  hn  ha'  e  laltoriously  drawn  the 
trade,  and  one  requiring  flexibility  |  plans  for  economic  fair  dealin 
and  unconventional  techniques.!  anuear  to  lia\e  worked  in  \nii 


Such  techniques  would  he  essential 
unless  and  until  a  system  of  mul¬ 
tilateral  trade  is  restored  that  in¬ 
cludes  at  least  Canada's  principal 
customers — the  T'nited  States  and 
Great  Britain.  I 

Ci'oditor  Kveept  to  I'  S.  i 

The  immediate  future  in  Can¬ 
adian  foreign  trade  probalily  would 
find  Canada  in  the  relafionsliip  of 
a  debtor  to  the  I'nited  States  and 
a  creditor  to  Great  Britain  and 
the  rest  of  the  world.  Sucii  a 
position  before  the  war  was  taken  , 
care  of  by  the  evening  up  of  ati  ! 
adverse  trade  balance  witli  the  ; 
United  States  by  the  payment  of  | 
excess  sterling  resulting  from  a  : 
favourable  trade  balance  with  i 
Britain. 

In  the  reconstruction  period, 
Iiowever,  Britain  would  of  neces¬ 
sity  be  striving  to  offset  imports 
from  other  countries  ity  exports! 
to  the  same  countries  and,  as  a  i 
result,  the  gap  between  Canada's 


tippear  to  lia\c  worked  in  tain. 
Why  the  great  dispensers  of  clini- 
ity.  wliv  the  ricli  and  powerful 
economies-  inow  on  a  tecetaiile 
diet  because  iliey  lack  ilic  beef — 
slionld  conlinup  lo  play  Uncle  in 
the  face  of  detelopmenis  does  not 
only  defy  ihe  imagination  of 
tbo.se  wlio  are  asked  to  priv,  bm 
etery  otlier  impartial  student  as 
well.  i;uroi)e  may  Iiave  discover¬ 
ed  the  secrets  ot  ps,\  clin-analt  sis, 
v't  simple  problems  ot  ))sycho- 
logy  itre  apitaronlly  beyoiifl  its 
ken.  Plaguing  that  part  of  tlie 
worlf|»  that  is  still  ri’asou;! lily 
wealthy  witii  interminalil"  do- 
tiiands  for  everything  from  lioit'oy 
pins  to  pin  money,  it  neverllieiess 
finds  it  expedient  to  use  what  it 
does  get  for  the  enforcement  of 
its  ov.  n  discredited  ambitions. 

>(■  H- 

The  Hoad  to  Damascus  is  in¬ 
deed  featured  by  a  siriiiing  case 
of  blindness.  Once  a  man  w;is 
struck  down  llicre.  only  to  see 


BY  E.  C.  ERTL 

of  the  atmosph-re  which  in  "u 
years  has  become  so  awfully  op- 
pressix  e.  It  is  a  sad  dr-.  olopment 
indeed,  and  it  will  be  the  sadriir 
for  the  almost  certain  reaction 
that  must  set  in  where  reaction 
from  internationalism  is  most  to 
be  feared 

¥  ¥  ¥ 

This  reaction  is  exen  noxv  tin- 
derxvax'  and  unless  there  is  a 
ratlier  gen^-ra!  change  oxer  in  the 
beltax  iour  of  a  great  many  peo¬ 
ples  and  tlieir  elected  or  self-ap¬ 
pointed  lieads.  it  must  inxariably 
become  the  most  unreasoned  re¬ 
action  that  we  have  seen  in  a  long 
time. 

Every  measure  proposed  in  the 
economic  sphere,  from  UNRKA 
to  Bretton  Vx'oods,  from  direct 
lending  lo  general  underwriting 
and  to  outright  help,  has  been 
predicted  on  tlie  assumptiiin  that 
a  vast  flow  of  economic  co¬ 
operation  from  .Void it  America 
and  from  those  parts  of  the  Brit- 
isli  Commonwoaltli  that  could  af- 
lord  it  would  aid  tlie  xarious  peo¬ 
ples  now  in  distress  to  siicix  an 
extent  tliat  not  a  single  one  of 
them  would  ever  feel  compelleil. 
in  tile  d.-rk  recess  of  its  nationai 
consciousness,  to  go  to  war  agtiin. 
This  x'-ns  a  reasonablo  a«sinnp- 
tion  only  as  long  as  it  could  he 
liased  on  given  promises  of  good 
Iteliaxiour  That  Ixasis  is  rapidly 
disappearing. 

I'iscal  help  was  to  be  ghen. 
tbrongli  a  ratlier  ingenious  de¬ 
vice  wliicb  would  make  it  a  tiusi- 
ness  traiisnelinn  more  than  any¬ 
thing  else;  but  it  xvas  understood 
that  countries  lints  aided  in  tlie 
ronst ruction  of  tlieir  trade  and 
industry  and  social  structure 
would  abide  by  the  unwritten 
rules  laid  doxvn  by  that  which 
euphemistically  iiad  been  called 
world  conscience.  Xo  one  will 
surely  claim  that  the  basis  upon 
xvbicli  lliese  fiscal  arran.gements 
were  to  be  made  inclmled  abso¬ 
lute  liberty  to  translate  tlie  mur- 
nntrings  of  tliaf  conscience  ac- 


pro.iected  sales  to  Britain  and  ex-  ^  the  litrbt  forexer  after;  noxv  tliere 


pected  imports  from  Britain  would 
have  to  he  closed  li.v  additional 
Imports  or  iiridged  by  financiig. 

Mr.  Hackett  sug.gestcd  that,  un¬ 
less  Canada  xvants  to  see  Unit'd 
Kingdom  markets  shrink  Iieloxv 
their  pre-xvar  levels,  one  of  the 
'unconventional  technifiues”  that 
Canada  might  adopt  during  the 
transition  period  would  he  to  m.alte 
credit  available  to  the  United 
Kingdom.  This  xvoiild  probalily 
mean  that  the  Canadian  govei^n- 
ment,  through  taxation  and  hnr- 
rewing,  would  have  to  raise  Can¬ 
adian  dollars  and  place  them  at 
the  disposal  of  the  United  King¬ 
dom  for  purchases  in  this  country... 
a  measure  which  would  he  well 
worth  while  even  if  it  turned  out 
to  t»e  mutual  aid  in  a  different 
dress. 

Bretton  AVoods  A\'orld  Help 


is  no  sticli  hope.  Tlie  only  Itope  | 

tliere  is  has  to  do  witli  the  pwak-  i  THE 

ening  of  the  'givers'  so  that  they  i 

may  finally  realise  lliat  tlie  'tak-  |  n,  i-i  i  nun,  k.  A  A 

ers'  Ixnxe  more  than  one  iron  in  I 

tlie  fire.  Neitlier  tlte  United  j 

States  nor  Canada,  nor  any  of  tlte  |  - - 

other  more  happily  situated  Strong,  Buoyant  Tone  Not 
count! ies  seem  yet  lo  have  rea-  •  ,  ■  r-  i  i  r-i 

Hzed  tills  point.  Impaired  by  Federal  Elec- 

Befuddled  as  we  are  bv  the  fact  tion  Prospect;  Heavy 

thHt  our  economic  v.-ell-heing  j  m  u*  l 

happens  to  coincide  xviih  our  pre-  ;  Turnover  and  New  Highs 
ferencp  for  the  est.'xhlished  order  , 

—but  does  not  Ixy  any  means  con-  ■■ 

ditinn  it — xve  have  assumed  alt  XPe  predominant  tone  in  bond 
alone  and  still  do  assume  that  tvading  for  the  past  week  was  an 

the  rest  of  this  world  is  alitomn-  increased  demand  for  Dominion  of 

tically  attracted  by  our  ideas  and  !  Canada  isrsues,  both  short  and  long 
ilesh  pots  and  will  be  convinced  j  (p,ms;  especially  desired  were 


The  predominant  tone  in  bond, 
trading  for  the  past  week  was  an' 
increased  demand  for  Dominion  of' 
Citnada  isr-xues,  Iinth  short  and  lon.g 


by  the  same  arguments  that  con- 
x  ince  normal  people  or  that  tliey 
can  be  purchased  with  tlie  same. 


The  Brettcn  Woods  suggestion  !  ideological  tokens. 


Eiglith  Victory  Loan  bonds.  Even 
with  tlie  Federal  election  but  a  few 
days  distant,  no  liesitancy  was 


for  an  International  Bank  to 
stimulate  reconstruction  and  devel¬ 
opment  could  assist  in  developing 
trade  with  countries  other  than 
Britain  and  the  United  States. 
Meainvhile,  the  Canadian  Govern¬ 
ment’s  Export  Credit  Insurance 
Act,  under  which  the  Canadian 
Government  has  already  made 
loans  to  Czechoslovakia  and  Hol¬ 
land,  would  also  provide  assistance 
to  Canada's  export  problem. 

“Undoubtedly,  at  this  juncture, 
direct  loans  by  tlie  Canadian  Gov¬ 
ernment  represent  the  only  prac¬ 
tical  procedure,’’  said  Mr.  Hackett. 
'but  on  the  other  side  of  the  scale 
the  time  may  be  far  distant  before 
there  can  be  any  extensive  extern.Tl 
borrowing  by  foreign  countries 
upon  their  ow'n  credit.  But  mean¬ 
while  it  would,  I  think,  serve  a 
useful  purpose  if  Canadian  investors 
were  soon  tc  he  given  an  oppor¬ 
tunity  to  purchase  securities-  of 
foreign  borrowers  guaranteed  by 
the  Dominion  of  Canada  or,  in 
due  course,  guaranteed  by  the 
proposed  Internaticnal  Bank." 

PROFITmiNTY 
ANDIAN  NATIONAL 

Net  After  Charges  for  1944 
Equalled  78  cents  a  Share  j 
as  Against  66  Cents 


Apparently  it  is  not  so.  An-  i 
parentlx-  parts  ox  tliis  xvorld  of  I 
I  ours  h'nve  come  to  accept  rcoiio- 
I  mic  misery  not  onl.x'  as  a  tempor-  i 
I  nry  derangement  to  tie  cured  ! 

I  while  the  patient  keeps  Itis 
j  mouth  slnit.  lint  rather  as  exits  | 

;  which  do  have  uses.  Of  course  ; 

!  they  will  accent  xvhat  is  hantlod  : 
i  to  them  via  one  agency  or  an-  j 
1  other.  But  they  nt'ed  these,  fav- 
I  ors  less  than  tiiey  need  the  excr- 
I  rise  of  their  cockexed  instincts, 
the  fulfilment  of  tiieir  crazy  am¬ 
bitions  and  tlie  flattering  of  wbat 
they  soinev.liat  liystericaliy  call 
their  iionor  and  tlieir  pride. 

¥  V’ 

If  they  were  so  tied  to  the  ne¬ 
cessity  of  receiving  economic  fax- 
ors  ihey  would  make  quite  .sore 
tliat  leifd  lease  planes  are  not 
used  to  chase  Arabs  across  tlie 
l-npainted  Desert  and  tliat  Cana-  j 
I  dian  grown  UXRRA  wheat  is  ac- 
i  Uially  used  to  feed  their  ricketly 
kids  instead  of  their  foreign 
levies. 

Xor  is  tile  game  of  “let's  fool 
each  other  and  call  it  diplomucy  ’ 
confined  to  one  sinm''r  and  his 
crew.  The  world  iias  no  more 
learned  any  lessons  from  this  war 
than  it  has  from  the  ptist  one, 
and  all  pious  jirofessicns  to  the 
contrary.  economic  blandish¬ 
ments  are  not  .going  to  hrin.g 
about  that  desired  cure.  Tliis  de¬ 
velopment  is  a  sad  one,  especially 
for  those  wlio  in  the  past  have 
thought  lliat  given  the  ostablisl’,- 
raent  of  a  few  international 
TVA's,  the  construction  of  a  fis¬ 
cal  pipe  line,  similar  to  the  ever 


arkei  was  strong  and  1iuoy-|  a  measure  of  social  ownersliip. 


ant,  shoxvins  new  highs  and  lieavyi 
volume.  I 

Of  the  provincial  issues  .Vlberta 


¥  * 

The  independence,  not  to  say 
truculence  of  some  of  these  states 
in  Europe  does  at  least  suggest 


quiet  and  'lightly,  that  some  such  lialf  price  agree- 


easier.  Ontario  were  unchanged,! 
showing  no  unsettlement  either  be-j 
fore  or  after  the  election.  Queliecsj 
xvere  in  good  demand,  especially 
Ihe  .’i’s  at  discount,  which  sold  up! 
for  ail  overall  gain  of  about  a! 
quai'ter-point.  JIaritimes  were] 
scarce  and  much  in  demand;  Sas-j 
katch^wans  were  stronger,  witlij 
prices  slightly  improved  over  ro-i 


ment  b.as  already  been  made; 
were  tlicy  still  pining  their  hearts 
out  for  the  economic  and  fiscal 
help  from  the  “plutocratic  na¬ 
tions’  they  would  hardly  make 
as  much  trouble  as  the.v  are  now 
enjoying  the  privilege  to  make. 
Hunger  is  something  to  whicli 
people  can  become  accustomed,  it 
<ould  seem;  so  is  wholesale 


cent  hi.glis.  Manitoiia  and  B.C.  j 
issues  reflected  general  market, 
strength. 

¥  ¥  ¥ 

In  the  utilities  list  ^Montreal; 
Power  llii's  were  quite  firm  and! 
nmdiangod,  showing  no  reaction  to 
the  expropriation  bill  at  (luobec; 
Shawiuigans  were  unchanged; 
Montreal  Tramways  5’s  first  mort¬ 
gage  tionds  gained  about  half  a 


B.C.  I  death  and  the  worship  of  tribal 
rket!  or  national  glory  where  there  is 
precious  little  reason  for  man  to 
exercise  his  personal  virtues  and 
real;  to  sorroxv  bis  personal  sins.  Xa- 
and !  lions  rather  seem  to  relish  the 
n  to  idea  of  being  economically  out- 
liec;  side  the  pale  that  makes  them 
;ed;  politically  acceptable.  At  lease 
ort-  some  of  them  arc  putting  on  a 
f  a  good  show'.  And  while  the  world, 

,  slowly  withdrawing  Its  feet  from 


point.  ,  slowly  withdrawing  its  teet  irora 

The  rails  section  reflected  action!  sinkhole  which  it  has  just  dis- 
ef  the  United  Stato.s  rails  market,  covered,  sets  off  on  the  road  to 
with  r.P.R.'s.  C.X.R.’s,  Canada  .At-  Damascus  with  a,  none  loo  easy 
laiilics  and  Grand  Trunk  Pacifies  heart,  the  monotonous  voices  and 


fractionally  hi.gher. 

¥  ¥  ¥ 

General  average  for  the  indus¬ 
trial  grotip  was  tip  about  lialf  a 
point,  xvitli  strong  demand  and 
liglit  turnover.  ‘  Paper.s’’  were 
strong:  Abitilds  .gained  approx¬ 
imately  a  point,  and  Lake  St.  John 
2nds  a  half;  lialance  of  list  was 
without  change. 

In  the  municipal  section  Mont¬ 
real  internals  were  in  demand,  with 
oxternal.s  tt  shade  easier.  Offerings 


Damascus  with  a,  none  loo  easy 
heart,  the  monotonous  voices  and 
gavels  rise  and  fall  in  the  town 
dedicated  to  St.  Francis,  of  all 
the  saintly  men.  You  can  bet  any¬ 
one  of  the  Five  Stars  in  Mr.  Jol« 
liffe's  recent  program  that  Bret¬ 
ton  Woods  is  as  dear  for  real  pur¬ 
poses  as  if  it  bad  never  been  writ¬ 
ten.  As  political  insanity  in¬ 
creases.  economic  reaction  takes 
its  ever  normal,  ever  frightening 
first  step. 


Toronto. — It  Ls  announced  that 


catering  to  every  claim  that  could 
be  buttressed  by  tearful  statistics 
or  emotional  outbursts  would 
bring  about  a  general  sanitation 


Page-Hersey 


hcooke  issues  w  ere  requested  at  j  xubes.  Limited,  are  ready  tor  dis- 
liigher  price  levels  witii  none  show-  tribiition.  replacing  the  old  shares 
in.g.  Real  estates  bad  a  quiet  which  were  divided  on  a  basis  of 
market  xviih  no  change.  four  nexv  for  one  old  share. 


Agnew-Surpass  Shoe  Stores  Ltd.  Executive  Changes 


f  inancial  statemenf  of  Andian  TVA’s,  the  construction  of  a  fis-  j  real  internals  were  in  demand,  with  - - 

Xational  Corporation,  Limited,  for  pgj  pjpj,  jinp,  similar  to  the  evi'r  I  externals  tt  shade  easier.  Offerings  Tnrnnto It  Ls  announced  that 

nVnt  on°recur'af  i  of  Three  Rivers.  Quebec  and  Slier-  Ux/^new  si/aU  of  Pa?e-Hersey 

1^43  N^t  oiierating  catering  to  exery  claim  that  could  |  hrooke  issues  xvere  requested  at  Tphp,,  jjmUed,  are  ready  tor  dts- 

a  mount  Pd  ^to  s"  f  1  ti  XB  '•  VnV  tn  huttre.s.sed  by  tearliil  statistics  i  liigher  price  levels  witii  none  shoxv-  tribiition.  replacing  the  old  shares 

from  "r  emotional  outbursts  xvoiild  hn.g.  Real  estates  bad  a  quiet  which  xvere  divided  on  a  basis  of 

depreciation  InA  am'ortization  of  ^^^itation  1  market  with  no  change.  'four  nexv  for  one  old  share. 

.S103,533;  payment  of  $101, .'’.ll  lo . .  .  . .  ’ 

iS  Agnew-Surpass  Shoe  Stores  Ltd.  Executive  Changes 

vision  of  $822,188  for  foreign  Gov-  _ 

ernment  income:  capital  and  excess 
profits  taxes,  and  other  charges, 
pet  profit  from  operations  amoun¬ 
ted  to  $1,400,221.  To  net  profit 
from  operations  there  is  added 
$345,039  interest  earned  and  divi¬ 
dends  received  to  liring  net  income 
to  $1,805,260,  equal  to  78  cents 
per  share. 

Xet  income  for  1943  of  $1,685,- 
18  was  equal  to  66  cents  a  share 
and  included  Interest  and  dividends 
of  $359,929.  and  xvas  after  pay¬ 
ment  to  Colombia  ot  $67,027,  taxes 
of  $655,954,  depreciation  and 
amortization  of  $107,558  and  other 
cliarges.  The  19  44  net  income  is  be¬ 
fore  deducting  $31,828  proportion 
of  the  year's  earnings  reserved  to 
cover  social  benefits  in  accordance 
•with  Colontbian  laxv.  Dividends  xvere 
paid  during  the  year  of  $1  per  share, 
ag.gregating  $2,550. 

■  Net  x^'orkiiig  capital  of  $11,136,- 
801  at  December  31,  compared  xviih 
$11,771,387  at  December  31,  1943. 

Current  assets  of  $12,210,027  in-  ROY  K.ARX  A,  L,  SCOTT  A.  C.  McLEAX 

eludes  cash  of  $4,117,665;  collateral 

secured  loan  of  $1,795,782  and  in-  Karn,  formerly  A  ice-Prosident  has  lieeu  ap- i  the  post  for  reasons  of  health.  .  Mr.  Karn  xx’lll 

.Teetments  of  $4,964,678,  having  pointed  President  of  Agnexv-Surpass  rilioe  .Stores  Lim-  ‘^‘^'****1'*®  *0  hold  the  post  of  Cieneral  Manager.  .  . 
Piarket  value  of  $4,979,900.  Cur-  succce.ling  J.  Ellis  AVarrington,  who  has  occu- 1 Division  Manager,  has  been  up. 

rent  liabilities  of  $1,073,226  con-  .  ,  ,,  |  pointed  A  ice-President  and  A.  (*.  McLean,  Sales  and 

>ist  of  accounts  payable  and  ac-  the  inception  ol  the  Com- 1  Advertising  .Alanagcr.  ha.s  been  named  a  Dliector  to 

srued  liabilities.  pany  in  1928.  .,  .  .  Mr.  AVarrington  is  retiring  from  I  till  the  vacancy. 


ROY  KARX 


’'J.  ^ C'e 


A.  L,  SCOTT 


A.  r.  McLEAX 


cording  to  a  lot  of  individual 
XV  hi  ms. 

¥  ¥  ¥ 

To  tile  same  extent  this  must 
apiily  to  such  material  conces¬ 
sions  as  haxe  been  scheduled, 
sucli  as  acccssibilit.x  to  resources, 
Ireedom  ot  movement  and  scal¬ 
ing  doxvn  of  protectixe  measures 
erected  here  and  tliere  in  a  spirit 
of  spite,  playiulness  or  economic 
necessitx-.  IVby  any  one  nation 
or  anx  group  of  nations,  trying  to 
beliaxe  reasonably  well.  siioiiUl 
xxaiit  to  open  treasures  and  re- 
.sources.  markets  and  facilities  to 
anione  still  talking  in  txvo  ton¬ 
gues  and  mimicking  in  txvo  faces 
is  difficult  to  understand  and  .vet 
that  seems  exactly  xvliaf  some 
Iiepples  are  saying  and  doing  to¬ 
day. 

¥  ¥  ¥ 

The  reaction  to  all  this  is  not 
confined  to  tlie  United  States.  It 
liecomes  more  and  more  discern¬ 
ible  in  Canada  xx  here  it  is  being 
realised  that  a  lame  duck  in  tlie 
hand  is  xv.orth  a  lot  of  voiceless 
nightingales  in  the  sky.  People 
are  less  keen  today  than  they 
xvere  a  sliort  xvhile  ago,  to  throxv 
cverytliing  they  baxc  and  are  in¬ 
to  a  vast  economic  melting  pot 
when  they  .'eo  tlie  length  of  the 
spoon  xviih  xvhicli  some  people  go 
fisliing  in  it.  The.v  gradually 
learn  that  they  are  more  comfort¬ 
able  and  a  darn  sight  safer  in  tlie 
narrower  confines  of  the  Com- 
monxvealth  than  they  ever  will  lie 
in  the  xvider  seas  of  internation¬ 
alism  is  not  taken  from  a  set  and 
fixed  pattern,  xvbich  we  can  ac¬ 
cept  or  refuse  in  one  single  mo¬ 
tion.  the  safer  will  our  ultimate 
realisation  of  a  one  xvorld  dream 
become. 

¥  ¥  ¥ 

■A  long  time  ago  this  space  ven¬ 
tured  out  on  a  limb,  wnich  xvas 
promptly  sawed  off  under  him  by 
a  variety  of  critics,  xvhen  be  pre¬ 
dicted  fiiat  Europe  would  never 
arntin  come  to  look  at  economics 
xviih  Ihe  same  intense  orthodoxy, 
tiuit  xve  have  come  to  profess.  We 
ventured  to  suggest  that  no  mat¬ 
ter  boxv  xve  screw  ctirrencies  up 
and  down  to  suit  our  current  fan¬ 
cies.  xve  should  never  be  able  to 
master  the  art  as  fully  as  it  is 
mastered  abroad.  'iVe  have  also 
liiiited,  from  a  safe  distance,  see¬ 
ing  that  we  are  a  geld  producing 
country,  that  our  setting  and  spe¬ 
cific  priep  xvould  not  autcmatical- 
ly  guarantee  that  such  a  price 
xvould  determine  the  order  of  the 
xvorld  s  currencies  or  the  value 
and  xvorth  of  the  xarious  national 
economies.  We  xvent  so  far  as  to 
say  that  i*  might  he  feasible  to 
expect  that  some  continental  gohi 
producing  pnxver  might  xvell  lend 
all  the  gold  in  its  coffer  to  its 
satellite  states  at  half  the  price, 
if  it  should  become  politically  ex¬ 
pedient  to  do  so.  This  poxver,  it 
seems,  uses  everything  for  “the 
public  good.”  enjoying  as  it  does 


WOOD, ALEXANDER 
EARNINGS  HIGHER 


I  Net  for  Last  Year  Equal  to 
Ij  $8.80  a  Share*  on  First  | 
Preferred  Stocks 

Toronto. — AVitli  the  European 
xvar  over  and  production  of  civilian 
goods  partially  restored,  officials  of! 
Wood.  .Alex.ander  &.  James.  Limited.  | 
look  forward  to  increased  activity ! 
in  all  departments,  W.  11.  t.’ooper,  ! 
president,  states  in  the  annual  re- 1 
port  for  the  fiscal  year  to  .lanuary 
31.  Throughout  the  xvar  period  the  I 
company  experienced  great,  diffi-  I 
cully  in  maintaining  inventories,  j 
especially  in  shelf  hai'dxvare,  tools; 
and  electrical  supplies.  Hoxvever,  j 
on  the  xvhole  the  company  xvas  able  j 
to  service  customers.  ; 

Profit  from  operalions  for  the' 
year  ended  Janu0ry  31,  194.'‘i,  an¬ 
nual  report  of  company  shows, 
amounted  to  $194,201,  compared! 
xvith  $179,826  for  the  previous  xear.  j 
Provision  for  income  and  exces.s 
profits  taxes  increased  from  $81.-! 
088  to  $100.2,'il.  and  after  taxes  1 
and  other  charges  retained  net  pro- I 
fit  of  $57,184  was  equal  to  $S.S(l  | 
per  share  on  the  first  7''$  preferred  ! 
shares  and  to  $5.50  a  share  on  the' 
second  preferred.  The  second  pre¬ 
ferred  is  in  arrear  of  dividend.  Re-  j 
Sained  net  the  previous  year  td ! 
$57,109  xvas  equal  to  $8.78  peri 
share  on  the  first  preferred  and  i 
$5.42  on  the  second  preferred.  I 
Xet  xvorking  capital  of  $66;i.352  ; 
compares  xvith  $627,410  at  January  | 
31,  1944.  Current  assets  included  - 
cash  of  $300  and  Dominion  of  ! 
Canada  bonds  ot  $100,000.  • 

Brewers  &  Disfillers  i 

Earnings  Holding  Up! 

A'ancouver — H.  Tohin,  presi-  | 

dent  of  Brexvers  Distilh'rs  of 

Vancouver,  reports  tiiat,  during  the 
first  quarter  of  19  15,  earnings  of 
company  have  been  maintained  at 
an  equivalent  rate  to  that  during 
the  s.ame  period  in  19  11.  j  1 

Production  for  194  4  xvas  19  per 
cent  .greatre  than  for  19  13  and  net  j 
I'fofit  for  1944,  including  the  re- 1 
lundable  tax  xvas  •,'qtial  to  88  cents' 
a  sliare,  and.  exclusive  of  refund-]  | 
able,  to  69  cents  a  tdiare.  jp 

.Air.  Toiiin  states  a  portion  of  the  j; 
x.artimo  increase  in  the  population  j-, 
of  British  Columbia  should  prove 
permaneut.  thus  expanding  the  Io-!;i 
cal  market.  !  i 

A  program  of  expansion,  ('iilarge-jt 
ment  and  modernization  is  Iieing|ii 
planned.  I.li 


2% 

paid  on 


SAVINGS  ACCOUNTS 

subject  to  withdrawal  by  cheque. 

Open  an  account  today. 

Deposit  something  every 
•pay  day.  Watch  it  grow. 

It  is  convenient  to  make  deposits  by  mail. 

Crown  Trust 

Company 

Executors  -  Trustees  -  Financial  Agents 

393  St.  James  St.  West 


the  hydro-oledric  poxver  of  the; 
British  Columbia  Electric  Co. 


HUNT  PROFIT  OFF 
ON  RECORD  SALES 

Expansion  Plans  for  Factory 
and  Store  System  Under  Con¬ 
sideration,  President  Says 


West  Kootenay  Power 

Cuts  Electricity  Rates 

Trail,  B.  C.  —  Light  and  poxx-er 
rates  have  been  rut  20%  by  tb." 
AVest  Kootenay  Li'.:!it  &  Poxver  Co. 
The  new  rates  apply  to  domestic 
and  industrial  cnn-oimers  and  af- 
lert  all  toxxns  in  AVest  Kootenay 
from  Nelson  xvest.  It  also  affeido 
several  Okanagan  to'vns,  includ¬ 
ing  Princeton. 

The  reduction  xvill  not  affect  the 
Consolidated  Mining  &  Siimlting 
Co.'s  operations  which  are  the  chief 
consumers  and  are  under  special 
arrangement. 

West  Kootenay  Poxver  is  tlte 
largest  poxver  company  in  British 
Columbia  generating  about  txvico 


I  Toronto.  —  .Annual  report  of 
I  Hunt's  l.imited  for  year  ended  Dec- 
lemlier  3tst,  1944,  slioxx's  net  earii- 
I  ings  ot  $74,297  after  full  provision 
I  foi  depreciation  and  income  and  ex- 
j  ccss  iirofils  taxes.  These  earnings 
:  are  e(|iial  to  $2.20  per  share  on 
jliip  3;!. 656  shares  of  Class  A  and 
j  Class  B  .stock  of  Company  outstand¬ 
ing.  on  xvliich  dividends  amounting 
.1(1  $l.mi  per  share  xvere  paid  during 
tile  year. 

Total  .'ales  of  the  company  in 
1  94  4  were  at  ;i  nexv  high  of  $2,052,- 
809,  an  increase  of  5  per  cent  over 
il!/43  when  net  profit  was  $82,014, 

;  rtiiial  to  $2.44  per  share  on  com- 
hiiied  stocks. 

H.  W.  Hunt,  president  and  man- 
!  a.ging  director  of  the  company, 
'slates  in  the  report  that  plans  are 
I  under  xvay  to  enlarge  and  moilern- 
!  ize  tlte  main  factory  to  enable  lar- 
I  ger  production  ot  bakery,  candy 
land  ice  cream  products.  Additional 
I  iiexv-type  retail  stores  xvill  also  be 
csiablisbed  as  soon  as  xvar-time  res- 
'  frictions  are  lifted.  During  1944 
I  the  comiiany  purchased  real  estate 
!  lo  provide  for  extensions  to  the 
I  Toronto  factory.  An  advance  of  $30.- 
000  xvas  made  to  the  xvliolly-oxvned 
subsidiary,  .Modern  Properties  Lini- 
ifed,  to  apply  on  the  purchase  of  the 


Savarin  Hotel,  Toronto. 

Balance  sheet  shows  current  a.s- 
sets  totalled  $381,729  at  the  end 
of  1944  and  included  $25,615  in 
cash,  $203,500  in  Dominion  of 
Canada  bonds  and  $99,069  in  In¬ 
ventories.  Current  liabilities  at 
$295,376  included  provision  of 
$192,000  for  Dominion  income  and 
excess  profits  taxe.«.  Working  capi¬ 
ta]  amounted  to  $86,353.  In  ad¬ 
dition  to  capital  a.ssets  carried  at 
$259.12.'i  the  balance  sheet  shows 
excess  profits  faxes  refundable  at 
$57,000  and  Investment  in  subsid¬ 
iary  at  $40,720. 

Surplus  After  Taxes 

Dominion  Square  Corp. 

Annual  report  of  Dominion 
Square  Corporation  for  the  fiscal 
year  ended  April  30,  1945,  shoxx’s  a 
continuation  of  the  steady  progress 
tliat  has  lieen  made  since  the  capl* 
tal  reorganization  of  corporation 
in  July,  1939,  In  increasing  reve¬ 
nues  and  reducing  the  funded  debt. 

The  fi.scal  year  just  closed  saw 
gross  operating  revenue  increased 
Irom  $52.3,80  4  in  the  previous  year 
to  $5  1 1,954,  and  net  profits,  before 
iniercst  and  depreciation,  up  from 
$239,494  to  $262,599.  Bond  inter¬ 
est  ol  $125,212  xvas  earned  more 
than  twice  ov;r,  permitting  $104,* 
000  lo  he  set  aside  for  depreciation 
and  leaving  a  surplus  of  $33,387, 
xvhich  XX as  cut  to  $19,364  after  in¬ 
come  and  excess  profits  taxes  of 
$14,023. 

Winnipeg — Honey,  plus  beeswax, 
brought  $721,700  to  Manitoba  bee¬ 
keepers  last  year.  This  was  slightly 
higher  than  the  prex'ious  year’s 
take.  The  3,915  registered  bee¬ 
keepers  operated  56,079  colonies. 


WHAT  IF  IT  RAIN 


JUNE  11 


■R^ECIDE  now  that  nothingxs  going 
to  stop  you  frotn  casting  your 
vote  on  Election  Day . . .  neither 
rain,  nor  pressure  of  business,  nor 
the  thought  that  your  vote  isn’t 
important. 

Because  it  is ...  so  important  that 
through  five  long  years  of  war  men 
have  died  to  preserve  this  priceless 
heritage  . . .  our  right  as  free  men 
and  women  to  choose  our  own 
leaders. 


THE  ROYAL  BANK  OF  CANADA 
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POTATO  SHORTAGE  ’Montre; 
BEING  FACED  IN  I  i 

NEW  BRUNSWICK!  ^arj 


Montreal  Power  Should  Be  A  I 
Bargain  at  Twice  the  Market  Price 


Housewives  Are  Looking  to  The 
United  States  For 
Supplies 

“COALS  TO  NEWCASTLE” 

Special  CorrespoiMlence 
Saint  John  —  New  Brunswick, 
inch  grows  more  potatoes  than 
he  people  of  any  other  section  of 
Canada,  faces  a  ;)otato  shortage 
and  it  is  intimate.l  potatoes  may 
i.ctually  have  to  he  imported  to 
I  his  in  ovince  from  the  United 
Slates  which  is  prohably  the  most 
vivid  illustration  of  the  old  saying 
“canyiiig  coal^  to  Newcastle’ 
v  hicli  could  he  ■■eeured.  Only  more 
so  would  he  a  statement  that  the 
Maritimes  would  have  to  import 
fisli,  of  which  there  is  little  likeli¬ 
hood. 

The  provincial  press  has  been 
telling  liow  this  '.trange  state  of 
affairs  under  wliic'a  there  Is  a  po¬ 
tato  famine  in  New  Brunswick  witli 
a  crop  last  year  valued  at  around 
,?  1  T.t'U'i.OOO  came  to  pass.  It  ap¬ 
pears  tliat  the  .inswer  is  a  simple 
one  viz.,  that  the  1944  potato  crop 
in  this  province  is  almost  com¬ 
pletely  used  up  or,  as  one  puhllsh- 
td  statement  puts  it:  “In  tact  the 
clean-ui)  has  hei’s  so  tnorough  that 
kou“ewives  in  this  potato  growing 
province  are  having  difticulty 
scraping  together  enough  spuds  to 
keep  them  on  tlieiv  dinner  table.s 
at  all.  .Most  of  the  stores  that  still 
have  a  few  hags  to  sell  are  doling 
them  out  in  quarter-peeks.  A  whole- 
,.aier  estimated  Wednesday  that 
tliere  isn't  a  c:irIoad  of  potatoes  left 
in  the  entire  .Saint  .lohn  area- -and 
what's  left  is  going  fast.  "  Beople| 
who  have  motored  .  ut  to  the  farms 
looking  for  potatoes  say  they  didn't! 
ha't  much  luck.  "  i 

.\nd  it  seein.s  trange  in  this  iirov- i 
B  ee  where  potatoes  have  too  often  | 
fh.otled  the  market  to  read:  “From  ^ 
tin  New  B'.unswiek  consumers', 
standpoint  there  are  two  bright' 
spurs  in  the  outlook.  A  tew  'odd  i 
left-over  barrels  of  potatoes  will  lie 
sold  liy  larmers  aftei-  they  get. 
1hrtu.gh  with  their  delayed  seed- 
Jng.-,:  a  shipment  of  potatoes  from 
the  southern  .dates  is  reported  to  ho; 
on  the  way,  Th  3  American  potatoes,! 
rustling  to  the  rescue  in  the  best' 
ciials-ro-Newcastle  tradition,  are  ex- 
imcted  to  retail  at  a  higher  price 
than  New  Brunswick’s  1944  crop.” 

Farmers  .Sold  .Surpluses  ; 

A  hat  caused  New  Brunswick's, 
potato  shortage’?  .1.  K.  King,  pro- 1 
vincial  Deputy  Minister  of  Agricul-' 
tuie,  states  tint  the  'armers,  with! 
a  good  crop  on  their  hands,  know-  j 
ing  that  Ontario  and  Quebec  had 
i.  good  carry-over,  naturally  were 
inclined  to  sell  at  the  current  fa-j 
vorable  prices  available  rather  than 
take  a  chance  on  being  caught  at 
the  end  of  the  season  with  potatoes; 
but  without  a  market.  So,  apparent-' 
ly,  the  growers  sold  out  at  such  a 
swift  pace  that  New  Brunswick's 
potato  reserve  dwindled  rapidly  to- ! 
v.crd  tlie  vanishing  point.”  .Mr. 

.  Kin.g  said  he  had  not  seen  New; 
Brunswick  potatoes  go  so  quickly 
Icr  ten  years  or  more.  1 

C.  C.  Cunningham,  potato  mar¬ 
keting  expert  for  tlie  province,  says 
tl'.ut  between  now  and  the  time 
new  potatoes  are  .nvailable.  New 
Brunswick  wotil  1  use  ordinarily,. 
Irom  25,<)U0  to  59,000  liushels  more| 
than  there  are  in  the  warehouses! 
teday.  He  went  on  to  say  that  7,2GS  | 
carloads  of  potatoes  had  been  ship-; 
ped  liom  New  Brunswick  this  sea-i 
son  west,  some  4,000  of  them  to! 
Initfd  States  points.  Kacli  carload 
equals  aliotit  1,000  bushels.  About 
50ti  carloads  went  to  Nova  Scotia 
f  lirt  the  (lehyuratioii  plants  in  New' 
Hninswick  usad  about  an  additional. 
1,000  carload.s.  Shipments  in  the^ 
194:1-44  season  were  somewhat 
higher,  hnt  the  crop  in  that  year 
was  17, list), 000  iiushels  compared 
with  17.28.1,000  in  1944.  .Also  cou- 
tiihi'.ting  to  th '  present  shorta.ge,, 
lie  says,  is  the  fact  that  farmers! 
are  increasing  this  year’s  acreage , 
sewn  to  potat.oes  by  i'roiu  10  to  20, 
lier  I'cnt  which  means  they  are  hold-' 
ing  at  le.ast  2.50.1)00  liushels  more.  , 
lor  plantin.e  purposes  than  they  I 
did  last  sprin.g. 

Tlie  entire  potato  ( rop  in  Prince' 
Edward  Island  lias,  also,  been  sold 
out  and  the  crop  u'ross  the  border  | 
in  tlie  State  of  .Maine  was  sold  out, 
some  weeks  ago.  Heavy  shipments  | 
have  gone  to  France  from  New 
Bnins'.vick  and  I’rince  Edward  < 
Island.  : 

-'dr.  Cuiinin.gliam  wdit  on  to  say 
that  returns  sliow  iliai  the  potato, 
crop  in  .New  Briin.twick  last  year  I 
brouglit  at  least  817,OOO.iiOO.  ex-  , 
feeding  tlie  value  01  any  other  farm  , 
crop  in  this  province. 

Strong  Demand  For 

Poultry  Meat  Here ;  j 

Ottawa. — Tlie  demand  for  poul-  j  ^ 
tiy  incut  is  excepiioiially  good.  Tlie  1  < 
strong  domestic  market^  tlie  L’nited  | 
States  Army  reqniremeiUs,  and  tlie  I 
shortage  of  other  meats  have  as- ! 
sured  a  good  market  until  at  least  | 
tlie  end  of  1945.  says  the  Current 
Keview  of  A.gricultuial  Conditions  ,  s 
in  Canada.  .Ml  exports  are  uelng  j 
made  by  the  Special  Products 
Board.  Total  shipments  and  accep-;  ,  ( 
ted  offers  for  the  export  of  dressed  !  , 
poultry  to  the  United  States  be-  | 
tween  January  1  and  .April  14  were;  , 
7,038,616  Ib.  !'•, 

Arrangements  have  lieen  com¬ 
pleted  by  the  Special  Products 
Board  to  supply  the  United  States  ■ 
Government  in  1945  with  a  quantity  ’ 
of  Canadian  dressed  frozen  poultry 
up  to  .30,000,000  11).  The  order  will  ' 
he  filled,  as  far  as  possible,  at  times  ’ 
when  the  domestic  market  is  near  ; 
set  iiration  point  and  will  provide  a; 
Steadying  influence  on  prices. 

Poultry  will  lie  packed  strie’ly  •  j 
In  accordance  witli  f.'airadian  Gov-  |  ^ 
eminent  regulations  and  will  meet  . 
tile  required  standards  of  the  Uni-  ! 
led  States  Army.  Tlie  product  will  j 
be  thoroughly  frozen  and  the  boxes 
strapped  suitable  for  overseas  ship-  ' 
ment.  * 

This  is  a  continuance  of  a  similar  * 
arrangement  for  the  sale  of  dressed 
poultry  to  the  United  Stgtes  Gov-  s 
ernment  .last  year.  ^ 


By  T.  KELLY  DICKINSON 


The  Provincial  Government’s  proposal  to  acquire  Montreal 
L.H.  &  P.  Consolidated  by  purchase  of  the  company’s  capital  shares, 
is  highly  commendable:  and  this  analyst  Is  not  of  those  who  con¬ 
demn  the  policy  of  applying  Quebec  Hydro’s  profit  surplus  to  the 
Province's  Consolidated  Accouiit.  Hydro  l.s  Governmnit,  and  If  such 
I  surpluses  as  it  can  pioduce.  will  serve  to  alleviate  the  general  tax 
situation,  more  power  to  tt. . 

The  latter  part  of  the  above  paragraph  is  an  Interjection,  because 
what  follows  Iiere  was  pi'eparcd  belore  the  formal  announcement  of 
tlie  new  .Act  of  Expropriation  was  made.  .  .  .  Contrasted  with  the  pre¬ 
vious  plan  of  expropriating  only  selected  operating  assets,  thereby 
creating  confusion  and  involviii,g  ruinous  shareholder  taxation  of  some 
.?3s.000,00i)  of  earned  surplus,  this  more  directly  inclusive  capital 
share  purchase  sliuii’id  enable  the  parties  concerned  to  clear  up  more 
quickly  a  situation  that  has  by  no  means  enhanced  the  Provincial 
credit  in  the  broader  world  of  linaiice. 

Only  One  Ouesfioii  no»v 

Actually,  the  acquisition  of  these  extensive  properties  by  share 
purchase  raises  one  question  and  one  question  only — that  of  the  price 
tlie  (iovernnient  will  pay  and  the  shareholders  will  accept.  The  process 
outlined  to  arrive  at  this  jirice  Is:  The  Quebec  Hydro  will  make 
a  hid  within  sixty  days  after  the  Act  has  been  passed:  If  unacceptable 
the  matter  will  come  lief  ore  a  three-man  Board  of  -Arbitration,  and  if 
that  tails,  the  Court  of  King’s  Bench. 

Ascuniing  tliat  the  Hydro  bid  will  be  a  mere  “feeler”,  the  ne.xt 
stage  will  he  a  Board  of  Arhitratiou.  That  means  a  long-drawn-out 
affair,  at  best.  The  task  of  calculating  reproduction  cost,  the  normal 
basis  of  such  appraisa's;  the  checking,  for  and  against,  past  deprecia¬ 
tion  allowances  to  he  deducted  from  reproduciiou  costs:  and  the  many 
other  controversial  sides  to  the  more  or  less  academic  profession  of 
accoiintantsliip,  take  months,  sometimes  years. 

Negotiation  Is  Best 

There  must  surely  be  tnougb  goodwill  and  business  sagacity 
among  company  and  government  representatives  to  avoid  all  this  un¬ 
necessary  delay  and  expense.  An  outright  share  purchase  is  clean-cut 
and  final — the  buyer  takes  all.  The  company  executives  recently  made 
a  special  appraisal  of  asset  talues,  and  Government  Commissions  have 
been  at  it  for  the  past  two  or  three  years. 

Tlierefore,  one  would  ima.giiit,  with  so  much  statistical  data  avail¬ 
able.  that  immediate  negotiation  without  recourse  to  Boards  or  Courts, 
would  he  to  the  advantage  of  company  and  government  alike.  That 
being  tlie  obvious  soliilion.  it  should  be  put  Into  effect,  and  a  gesture 
of  willingness  to  .=it  round  the  table  to  discuss  this  now  strictly  busi¬ 
ness  propoislthu:,  would  come  most  fittingly  from  Premier  Duplessls. 
wlio  has  recently  expressed  so  much  concern  over  the  shareholders’ 
dilemma. 

ITifavoiiiable  Factors. 

It  must  be  admitted  that  there  are  several  difficulties  to  over¬ 
come  before  a  price  consistent  with  tlie  real  valua  of  the  properties  can 
be  agreed  upon.  There  is  tlte  unfortunate  aud  quite  impractical  price 
aiipralsal  as  established  by  Montreal  Power's  current  stock  market 
quotation  of  };22  to  $23  per  share. 

But  these  low  market  quotations  are.  and  have  been  for  two  years 
or  more,  purely  psychological.  They  have  no  bearing  whatever  upon 
the  inherent  worth  cf  the  properties.  They  are  unquestionably  the  pro¬ 
duct  of  fear.  It  is  true  that  the  pi  ice  declined  severely  during  depres¬ 
sion  year^,  in  common  with  all  other  blue-chip  quotationr,.  But  It  never 
lecovered,  as  others,  like  C.P.’R.  Irom  $6.  to  ?18.:.  Chrysler  from  $5.  to 
$133.  current.  (This  latter  is  mentioned  here  as  a  strong  endorsation 
of  what  later  is  discussed  regarding  the  property  sale-value  of  "earn¬ 
ing  power”.* 

Fear  of  .Arquisitloii, 

In  the  rase  of  (he  Power  t hares’  continuous  decline  to  date,  it  Is 
clear  that  “fear  of  government  acquisition”  was  the  reason,  consider¬ 
ing  that  full  dividends  were  maintained  and  that  earnings  reached  rec¬ 
ord  high  figures. 

t  It  might  be  opportune  here  to  inject  a  p.ai  tially  relevant 
thought'  “Fear  of  government  i4C<iiilsltion”  of  Montreal  Power  re¬ 
duced  the  investors’  market  equity  Irom  $250,000,000  to  below  $90,- 
opo.ooo.  If  that  could  happen  to  the  share  Investment  equities  of  a 
single  corporation,  what  might  we  not  expect  by  way  of  a  complete 
cross-country  investment  breakdown  if  a  certain  Federal  political 
party  should  ever  be  in  a  position  to  incite  a  nation-wide  “fear  of  gov¬ 
ernment  acquisition?”  Think  that  over.) 

Buok-Vniiie  I'nderestiiiinted. 

Besides  this  absurdly  low  stock  market  appraisal  of  Montreal 
Power  properties,  there  is  another  factor  working  against  the  share¬ 
holders’  bartering  position  in  Uhls  government  deal  of  purchase.  This 
has  reference  to  the  $104,325,908  book-value  as  indicated  in  the  Com¬ 
pany's  last  lull  twelve-month  report  for  19  43. 

That  low  book-value  is,  as  shall  presently  be  shown,  an  account¬ 
ant’s  underestimation.  Nevertheless,  one  can  well  Imagine  the  govern¬ 
ment’s  negotiating  ftger.t  pointing  first  to  the  stock  market  share 
price,  then  turning  an  impressive  linger  in  the  direction  of  the  com¬ 
pany’s  own  recorded  liook-value,  which  works  out  at  a  like  figure  the 
investment  market  puts  on  the  shares.  One  can  almost  see  in  prospect 
the  same  government  agent  preening  himself  on  the  magnanimity  of 
an  offer  of,  say,  a  paltry  $26  or  $27  per  share  for  Montreal  Power 
stock. 

Very  Misleailiiig. 

These  two  adverse  sale-factors  are,  as  stated,  purely  a  condition 
of  fear,  on  the  one  hand,  and  of  ultra-conservatism  on  the  other.  At 
any  rate,  this  balance  sheet  underestimate  of  surplus  assets  is  a  prac¬ 
tice  common  to  most  corporations,  being  for  the  most  part  a  desire  to 
set  up  a  contingent  reserve  for  unlikely  thougli  possible  floods,  storms, 
panics,  and  other  iiroperty-destroying  Acts  of  God. 

In  so  far  as  Moulre.g'.  Power  is  concerned,  Mr.  Norris,  the  presi¬ 
dent.  recently  stated  that  Beauharnois  L.H.  &  P.  property  is  entered 
on  Montreal  Power  books  at  some  $20,000,000  belo»v  what  he  believes 
to  lie  its  true  value.  That  sum  iilone  adds  about  $5.  a  share  to  the 
$23.25  hook-value  as  recorded  in  the  1943  balance  sheet. 

There  is  no  doubt  that  Mr.  Norris  is  in  '‘good  company”  in  this 
particular  phase  of  conservative  accounting.  For  lack  of  recorded  pre¬ 
cedents  in  Cana.ia,  I  present  the  following  short  table  of  a  like  prac¬ 
tice  by  certain  ’’Owner  Carrier  Properties”  In  the  U.S.A..  which  com¬ 
panies  are  under  constant  supervision  of  government  commissions. 
The  first  column  shows  the  book-values  on  account  of  investment  in 
road  and  eiiuinment  of  the  respective  companies:  the  second  shows  the 
contrasting  hoolv-values  established  by  the  universally  esteemed  Inter¬ 
state  Commerce  Commission: 

Company  T.C.C.  Co.  Under- 

A’alues  Values  Valuation 

Boston  &  Maine  ...  ..  $202,872,676  $239.261,;346  $  36,388.670 

Great  Northern  .  :t90,57S,223  396,290,320  5,712,097  i 

Illinois  Central .  .302,558,454  346,171,35.1  4:1,612.899 

N.Y..  N.H.  &  Hartford  285,108,695  335,465,142  100,356,147 


(.etting  the  I'l'ico  I  p. 

Still  oif  this  matter  of  underestimated  book-values:  It  should  be 
noted  that  the  company’s  .statement  for  Dec.  Jl-it,  1914,  shows  book- 
value  raised  from  $104,325,907  in  1943  to  $110,466,988  as  of  Dec. 
19  4  4 — tlie  general  figures  of  which  necessarily  have  been  Ignored  be¬ 
cause  in  19  44  the  con.pany  only  operated  for  3  V j  months  under  its 
own  complete  corporate  entity.  .  .  .  This  hook-value  write-up 
amounted  to  $6,141,081.  lieing  equivalent  to  $1.36  on  the  company’s 
shares.  ’ 

It  appears  that  the  Income  Tax  Department  recently  disallowed 
etxtra  depreciation  of  $7,500,000  provided  in  previous  years:  there¬ 
fore,  that  amount  less  taxation  for  the  period  it  was  written,  was 
necessarily  placed  to  surplus  account.  So,  as  the  orthodox  practice  of 
utility  expropriation  is  that  of  “reproduction  cost  less  depreciation”,  it 
follows  that  the  lower  the  sum  of  depreciation,  the  higher  net  assets 
— or  book-value. 

T\vo  New  I’ricr  Factors. 

We  now  have  two  new  price  factors  to  add  to  the  old:  The  recent 
hook-value  increase  of  $1.36  per  share,  and  Mr.  Norris’  approximate 
$20,000,000.  Beau'harnols  undereslimation,  bring  the  theoretical  sur¬ 
plus  available  for  the  shareholders  to  the  more  comforting  sum  of 
$130,466,988,  equivalent  td;,. slightly' over  $29.  per  share.  This  con¬ 
trasts  with  $23.25  per  share  book-value  upon  which  the  “street”  has 
made  its  sale-price  estimate  of  $23.  to  $24.  per  share. 

Those  additional  values,  witli  others  to  follow,  are  presented  to 
show  how  favorable  the  v.ind  may  yet  blow  for  the  shareholders.  These 
liookkeeplng  figures  nay  be  very  wide  of  the  ultimate  price  award. 
Tliis  reproduction  cost  basis  is  a  liaffling  thing  at  any  time.  It  works, 
generally,  against  one  side  or  the  other,  according  to  the  high  or  low 
wage  and  material  prices  at  the  Ome  of  expropriation.  The  high  prices 
prevailing  when  this  property  was  taken  over,  April  194  4,  will  cer¬ 
tainly  work  ir  a  ccUrt  of  arhitrallon  against  the  government,  con¬ 
versely  In  favor  of  tiie  company. 

A  <>i!id  Pro  On  .  l><‘al. 

It  is  for  tliese  confusing  reasons  that  thi.i  analyst  has  decided  to 
approach  from  a  different  angle  the  vexed  question  of  property  values. 
I  have  spoken  of  marke  t  prices  and  book-values  in  more  or  less  depre¬ 
cating  terms,  in  the  belie*  that  Montreal  Power  shareholders  should 
know  how  these  liditious  price  indicators  have  tricked  them  into  a 
defeatist  attitude  so  far  as  the  fhare  value  outcome  is  concerned.  It  will 
be  worth'  this  writing,  wholly  without  benefit  of  “inside”  Information 
or  inspiration  from  any  source,  if  by  the  following  build-up  there 
can  be  shown  even  more  of  these  unrecorde.l  values  behind  their 
shares. 

The  same  uncovering  of  ultra  values  underlying  Montreal  Power 
shares  should  also  have  n  significance  to  the  Government’s  negotiat¬ 
ing  agents.  In  thic  instance,  one  side  to  the  transaction  must  sell, 


perforce.  Tnat  is  the  law.  Nevertheless,  the  law  demands  a  quid  pro 
quo:  also  speK  compensation.  Compensation,  in  turn,  depends  upon 
values:  and  values  in  this  instance  should  have  reasonable  relationship 
to  whut  the  pi'opert.v  Is  worth  to  the  buyer — the  Government. 

.4rgiintcnt  for  Full  Pay. 

Those  last  half  dozen  words  constitute  the  argument  for  a  full 
measure  of  payment  for  Montreal  Power  shareholders — AVhat  is  the 
property  wortli  to  the  Gevo.mnieiif.'  That  is,  intrinsic  worth,  not 
strategic.  Every  sane  man,  and  woman,  realizes  that  there  are  two 
lines  of  approach  to  any  business  deal  of  sale  an-J  purchase,  and  I 
;  contend  that  if  this  Power  deal  is  not  a  business  deal,  then  there  is  no 
health,  only  sickness,  in  the  present-day  politico-social  order. 

Those  two  lines  of  approach  are  earning  power  and  assets,  the 
latter  physical  for  the  most  part*The  question  is,  which  is  the  greater? 
Agreed,  you  cannot  have  either  without  the  other  and  call  it  a  going 
concern.  But  you  could  have  physical  assets  without  earnings — there 
are  many  such,  aud  a  sorry  lot  they  are.  Therefore,  “earning-power”  is 
pre-eminent  in  any  and  in  every  deal  of  sale  and  purchase.  When  the 
average  citizen  seeks  a  corner  lot,  or  a  community  dwelling,  or  a  com¬ 
petitive  corporation,  what  is  his  first  thought?  Earnings,  every  time. 
Always,  a  corporation  is  known  by  Its  earnings. 

Yet,  it  is  strange  how  ;  eldom  we  hear  of  Montreal  Power’s  really 
stupendous  divisible  yearly  surpluses,  before  taxes  amounting 
progressively  to  $5.  $6.  $7.  and  over  $8  million  dollars.  It  is  a  matter 
apparently  taboo,  notwithstanding  that  the  Company's  great  earning 
power  is  the  one  and  only  reason  for  Government  possession. 

That  ‘‘Cost  Obsession”. 

It  is  essential  that  all  interested  parties  get  rid  of  the  obsession 
that  “property  cost”  is  the  be-all  and  end-ail  of  such  a  deal  as  this. 

.  .  Lawrence  Chamberland’s  excellent  text-book,  "The  Principles  of 
Bond  Investment”,  says,  on  page  462,  re  fixed  asset  values:  “Some 
students  stress  unduly  the  Importance  of  tangible  values  as  security 
for  bond  Issues.  .  .  .  I  hey  are  not  attracted  by  companies  with  a  com¬ 
paratively  small  percentage  of  Iheir  capital  In  tangible  assets.  Yet,  the 
value  of  property  of  a  going  concern  is  frequently  determined  not  by 
original  cost  of  producing  the  property,  or  by  its  reproduction  cost,  or 
even  by  its  market  value,  but  rather  by  its  capacity  to  yield  In¬ 
come.”  ....  Surely  that  might  have  been  written  specifically  on  be¬ 
half  of  Montreal  Power  property  values.  Another  high  authority,  R.  H. 
Montgomery,  says,  on  page  277,  of  “Auditing — Theory  &  Practice” — 
“Cost  is  onl>  ar  incident.  The  value  of  an  asset  to  a  business  is 
measured  solely  by  the  value  of  its  nse.” 

Example  Nearer  Home. 

There  is  another  presumably  expert  opini  jn  on  the  point  of  earn¬ 
ing  value — a  positive  rather  than  abstract  opinion,  right  on  our  own 
provincial  doorstep.  The  reader  will  remember  how  Montreal  Island 
Power  was  excluded  in  the  original  Montreal  Power-Beauharnols  Bill 
of  Expropriation  of  a  year  ago;  aud  how  it  was  included  only  after  It 
reached  the  Upper  House,  upon  the  grounds  that  it  was  obviously  dis¬ 
criminatory,  being,  as  it  was,  under  Montreal  Power  ownership  and 
operation. 

'Why  the  dead-set  against  Island  Power?  Because  It  was  the  one 
component  unit  in  the  larger  consolidation  with  earnings  barely  suf¬ 
ficient  to  meet  the  necessary  depreciation  for  bond  amortization.  It  is 
a  nice  point,  is  it  not,  in  its  inference  that  even  a  Government  must  be 
profit-conscious  before  it  casts  an  envious  eye  upon  the  other  fellow's 
property. 

Worth  to  the  fiovei'iimeiit. 

This  brings  home  the  importance  of  concentrating  upon  the  earn¬ 
ing  resources  of  Montreal  Power — upon  its  "capacity  to  yield  income”. 
Therefore,  the  writer  proposes  to  apply  this  analysis  to  what  that 
earning  power  is  worth  to  tlie  Government,  For  that  purpose  I  have 
prepared  a  tabulation  of  estimated  prospective  Quebec  Hydro  earnings, 
based  upon  the  Company’s  1942  linancial  statement.  That  mid-war 
year  of  1942  should  represent  probable  rock-bottom  figures  over 
the  longer  years  to  come.  One  believes  that  any  appreciable  decline 
in  gross  from  that  year’s  showing  ■will  be  fully  offset  by  a  cost  re¬ 
duction  sufficient  to  hold  net  earnings  at  or  above  those  recorded  tor 
1942.  Here  follows  the  table,  with  certain  items  displaced  from  their 
normal  sequence,  the  better  to  show  what  the  company’s  properties 
are  worth  to  the  Government; — - 

Profit  and  l.oss  —  Actual  and  .\ssumed. 


Operating  Expenses 

Net  Earnings  . 

Depreciation 

Balance . 

Fixed  Charges . 


Non-Operating  Revenue 


Pension  Fund 


Extra  Depreciation  (war) 


Balance 
Taxes  . 


Year’s  Surplus  . 

Elect.  Rate  Reduction 
Year’s  Surplus  . 


1942 

Company 

Hydro 

Statement. 

Prospects. 

$33,468,662 

$33,468,662 

3,671,685 

8,671,685 

24,796,977 

24,796,977 

5,898,193 

5,898,193 

18,898,784 

18,898,784 

3,146,355 

3,146,365 

15,752,429 

15,752.429 

351,513 

951,513 

16,703,942 

16,703,942 

20,000 

20,000 

15,933,942 

16,683,942 

750,000 

none 

16,933,942 

16,683.942 

6,733,549 

none 

9,200,393 

16,683,942 

8,572,091 

1,000,000 

628,299 

(a)  15,683,942 

none 

(b)  2,210,000 

628,299 

(c)  13,473,942 

3  bonds  td  be 

issued  as  pur- 

the  electric 

rate  cut  after 

Hydro  took  over. 

(b)  The  sum  of  rate  cut. 

(c)  Conceding  the  rate. cut  (as  per  later  discussion)  amount 
available  for  interest  011  purchase-price  bonds. 

Interpretation. 

Interpretating  these  really  remarkable'  actual  divisible  profits 
of  Montreal  Power,  and  the  even  greater  supposititious  earnings  of 
Hydro,  the  shareholder  must  keep  in  mind  that  these  prospective 
•figures  for  Hydro  are  estimated  on  two  rather  long-range  forecasts. 
First,  that  1942  net  can  be  maintained  in  post-war  years;  second,  that 
the  Hydro  management  will  be  continued  on  the  high  standard  set  by 
itj  predecessors.  It  is  anybody’s  guess  in  so  far  as  management  is  con¬ 
cerned,  though  to  date  the  executive  are  generally  acknowledged  to 
have  made  a  good  job  of  it. 

Tlie  Years  10.<$8-.‘$0. 

As  for  maintaining  the  1942  standard  of  profits,  it  may  be 
interesting  to  note  that  after  deducting,  for  comparative  purposes, 
ail  taxes  for  1938-39  and  1942  there  are  the  following  divisible  sur¬ 
pluses  to  meet,  in  each  year,  the  Interest  required  for  whatever  capital 
sum  may  eventually  be  arrived  at  as  the  price  of  company  purchase: 

1938  193, >  1942 

Profits,  less  tax .  $12,227,16«  $12,8'27,259  (a)  $14,472,942. 

(a)  After  deducting  tlio  $2,210,000  electricity  rate  cut,  and  taxes. 
Golden  Ye.ars  .Ahead — if? 

As  to  the  future,  this  analyst's  impression  Is  that  if  the  country 
keeps  its  economic  (and  social)  head  during  the  early  post-war 
vacuum  of  uncertainty,  Canada,  with  Quebec  in  the  lead,  will  engage 
in  an  era  of  productive  energy  that  should  make  the  remarkable  up¬ 
building  Qf  the  past  three  decades  seem  very  indifferent  by  com¬ 
parison. 

Now  the  Kstiiiiate  Per  Our  Table. 

In  displacing  several  of  the  accounts  tabulated  from  the  normal 
sequence  in  profit  and  loss  statements,  we  hava  done  so  the  more 
clearly  to  show  the  actual  vilvet  of  earnings  available  for  Hydro’s 
interest  paying  purposes.  At  the  bottom  of  the  second  e.olumn  (Hy¬ 
dro’s)  is  an  item  of  $2,210,000  being  the  amount  Hydro  “lost”  from 
gross  revenue  by  the  voluntary  cut  In  electricity  rates  after  taking 
over  the  property.  This  item,  I  submit,  has  nothing  to  do  with  any 
consideration  of  the  earning-power  sale-value  of  the  Company.  If, 
after  acquisition.  Hydro  inclines  to  the  sale  of  Its  product  at  cost  it 
is  no  concern  of  the  company’s  shareholders,  except  as  tax-paying 
citizens. 

However,  there  is  enough  margin  of  earning  surplus  even  after 
deducting  that  $2,210,000  rate  cut,  to  Indicate  the  huge  volume  of 
“cash-moiiey”  at  the  government's  disposal  to  pay  Interest  on  the 
bonds  to  be  issued  in  payment  for  the  company's  capital  sharer. 

A  .<$450,000,000  Figure? 

rhat  surplus,  as  per  the  table,  amounts  to  the  quite  consider¬ 
able  figure  of  $13. 473, 942.  Its  real  significance,  however,  is  that  at 
the  usual  rate  of  government  borrowings.  It  is  sufficient  to  pay  in¬ 
terest  on  a  capital  sum  amounting  to  a  shade  under  $450,000,000 — 
actually,  $449,131,400. 

Admittedly,  it  would  be  unreasonable  to  apply  the  whole  of  that 
“velvet”  earning  potential  to  Montreal  Power  uhares,  for  such  a  round 
sum  of  capitalized  earnings  Is  only  possible  by  virtue  of  the  govern¬ 
ment’s  immunity  from  Federal  taxation,  with  which  immunity  the 
shareholders  have  only  such  Interest  as  may  warrant  the  hope  that 
earnings  on  that  huge  scale  will  Induce  a  more  generous  government 
offer  than  might  otherwise  be  the  case. 


Huge  Surplus,  Big  itarguiii. 

It  is  this  extraordinarily  high  surplus  earning  condition  which 
Indicates  that  rare  bargain  to  tiisue  to  the  government,  even  at  twice 
the  price  at  which  the  company’s  shares  are  quoted.  Further,  the 
disclosed  estimated  earnings  clso  brings  us  to  the  point  at  which  I  am 
driving — a  suggested  price  compromise  in  keeping  with  shareholders’ 
investment  needs,  and  Premier  Duplessls'  expressed  desire  to  strike  a 
happy  mean. 

A  Fair  Deal  For  tlie  Govcrnniciir. 

From  the  Government’s  side  of  the  deal,  tlie  price  now  to  be 
suggested  is  more  than  fair.  It  actually  reduces  the  investment  income 
of  shareholders  by  $2,244,516  per  aiuuini,  and  if  the  government  can 
on  its  own  behalf  make  a  better  price  suggestion,  and  at  the  same 
time  do  justice  to  the  shareholders,  it  will  be  very  heartening  indeed. 

Though  this  suggested  comproiiiise  plan  by  negotiated  settle¬ 
ment  entails  a  33%  reduction  in  shareholders’  income  return,  it 
materially  enhance?  the  share  t  alue  of  their  holdings  to  the  extent 
of  50%  over  the  current  teetering  price  of,  say,  a  fraction  over  $22 
per  share.  The  alternative,  as  I  see  it,  is  a  possible  long  non-dividend 
period  and  a  consequent  lurthcr  impairment  in  the  market  value  of 
the  stock. 

Pui'chase  Price  of  S'149.f>»J,4a:L 

This  plan  will  ensure  ,an  even  exchange  of  securities  without, 
resort  to  fractional  warrants  which  only  confuse  the  investor  and  con¬ 
found  the  departments  of  issue.  It  entails  a  bonded  obligation  of 
precisely  $149,634  43.3,  tlie  interest  on  which  at  3  %  would  amount 
to  $4,489,033,  contrasted  with  the  old  annual  dividend  of  $6,733,549. 
Breaking  this  down  to  share  units,  the  interest  to  bo  received  would 
be  equivalent  to  $1.00  a  share,  against  the  .$1.50  per  share  paid 
prior  to  1914. 

Prospective  Market  Value. 

The  market  value  prospect  for  the  debentures  will  of  course 
govern  the  market  price  for  the  equivalent  number  of  shaies.  At  the 
par  value  of  $100  lor  the  debentures,  the  shares  will  have  a  nominal 
value  of  $33.33  each. 

It  has  been  suggested  that  a  proiiable  mass  selling  of  these 
bonds  for  higher  jlelding  securities  iiiiglit  break  the  price  well  below 
par.  That  is  conceivable  in  the  circumstances,  thougli  it  is  a  prediction 
the  more  serious  authorities  are  reluctant  to  make  about  the  similarly 
conditioned  'Victory  bonds.  “Needs  must”  in  any  line  of  human  effort. 

However,  supposing,  and  this  is  unlikely,  that  these  bonds 
should,  through  heavy  selling  pressure,  decline  to,  say,  $96 — that 
comparatively  low  quotation  on  a  bond  of  such  earning  and  asset 
stability  would  incline  towards  a  vastly  more  permanent  force  of 
investment  buying. 

A  .$9,000,000  Carry-Ovci', 

By  the  following  tail-end  of  (he  larger  table,  .iliovving  the  sup¬ 
posititious  earning  prospect  for  Hydro,  it  can  be  seen  at  a  glance  liov' 
the  suggested  purchase  price  works  out  from  the  one  government 
angle  that  counts — protits.  It  indicates  a  fund  of  $13,473,942  avail¬ 
able  to  meet  this  new  bond  interest  payment  of  $  1,489,033,  and  leave 
a  carry-over  surplus  of  nearly  $9,000,000  for  whatever  disposition 
the  government  sees  fit,  in  tlie  people's  int'^rest.  of  course. 

Surpluses 

8  Capitalized 

Year’s  surplus  .  .$  1 5.RS3.,142  $522,798,000 

Less  rate  reduction .  2,210,000 


Available  for  new  bond  interest 
New  bond  interest 


$1.3,473.942  $449,131,000 

4.489,113.3  $1  19,634,000’ 

$  8.9  84.900  $299,496,000 


Surplus  to  carry  forward  .  $  8. 984. 900  $299,496,000 

A  .$$00,000,000  Vabiatlon. 

Leaving  reserves  and  .sinking  lund  aside,  this  $,8,984,909  over¬ 
all  surplus  would  p.oy  interest  at  3%  on  a  capital  sum  of  .8300.000,- 
000,  thereby  creating  an  additional  annual  reserve  background  for  the 
Province’s  general  irdebtednes;;.  In  that  par'icular  it  should  be 
observed  that  the  entire  deal  as  here  suggested  entail j  a  minimum  of 
outlay*.  The  existing  bonds  are  still  of  long  maturity  and  are  well 
distributed,  and  the  $1  49, 634, 1.’!:)  ol  new  bonds  suggested  as  pure'iiase 
price  for  the  company  will  be  ‘  placed’’  witliout  cost  of  underwriting 
— perhaps  the  most  remarkable  "iiit  of  financing  ”  .at  any  time, 
anywhere. 

Justifying  the  Appraisal  -Mel hod. 

That  so  much  importance  is  here  accorded  to  “earning  power,” 
is  not  because  of  any  misgiving  over  the  outcome  of  the  proposed 
appraisal  by  established  reproduction  cost  methods.  On  the  contrary, 
data  on  hand,  not  shown  in  iialance  sheets,  of  a  “physical  valuation” 
indicative  of  vvliat  tlie  iiropcrty  is  vvqrtli  to  the  irovorniiieiit,  should 
more  than  match  the  suggested  purchase  pric=  of  $149,634,453.  This 
additional  data  will  be  presented  in  (he  second  of  the  series. 

The  writer's  main  objective  has  been  in  the  direction  of  .a  quick, 
amiable,  more  get-at-able  negotiated  bfvsis  of  appraisal.'  There  may 
be  objection  by  the  accounting  experts  to  this  pressing  of  the  im¬ 
portance  of  earnings,  and  this  we  meet  in  auticipation  in  the  follovv- 
in.g  paragraph. 

Capitalized  Earnings.  * 

It  would  admittedly  net  be  sound  practice  to  capitalize  the 
fluctuating  earnings  of  an  industrial  company  so  completely  as  1 
have  done  in  this  instance  of  Alontre-al  Power.  A  public  utility  com¬ 
pany,  however,  vvhicli  r-orves  a  growing  community  like  Greater 
Montreal,  has  not  only  a  very  high  degree  of  earning  sta’dlity  but  has 
the  assurance  of  constantly  growing  revenue  to  keep  pace  with  the 
coincident  growth  of  iiopiilatioii  and  industry. 

The  only  po.ssibic  deterrent  to  continue  •>ariiiiig  st.ubility  is 
indifferent  management,  a  point  I  cannot  concede,  for  this  Hydro  is 
now  much  too  iiiliereiitly  a  part  of  the  provincial  economy  for  politics, 
in  its  worst  aspect,  to  intervene. 

Tlie  Plan  Siiniiiiarizeil. 

Purchase  by  issue  3%  bonds .  $149,634,433.00 

Per  share  value  cn  4,489,033  rkares .  $33.33 

3%  interest  on  above  capital  sum  .  $4,489,033.00 

Interest  per  $100  liond  .  $3.00 

Per  share  proportion  of  yearly  interest .  $1.00 

Contrasts: 

Old-time  dividend  aggregate  . .  . .  $6,733,549.00 

Bond  interest  on  principal  sum .  4,489,033.00 


Shareholders’  income  loss  . 

Present  share  market  price,  say  .  .  , 
Share  price  equivalent  with  bonds  at  par 
Share  price  equivalent  with  bonds  at  $96. 


$2,244,516.00 

$22.50 

$33.33 

$32.00 


What  Does  Drew’s  Ontario  Victory 
Portend  (or  the  Federal  Field? 

.  (Continued  from  Page  1) 

are  right.  Bracken  is  almost  in.  Because  at  that  rate  of  going,  he  has 
only  to  pick  up  35  in  the  lest  of  Canada,  to  give  him  100  seats.  That 
means  that  King  would  be  hard  put  to  find  100,  mainjy  outside  Ontario. 

What  the  middle  of  (lie  road  observers  here  .say  is  that  55  in 
Ontario  Is  the  outside  limit  for  Bracken,  and  then  he  can’t  make  it. 
But  the  Bracken  people  claim  that  John  will  get  15  in  Quebec.  If  he 
does,  he  can  make  a  deal  with  dissidents.  To  those  vvlio  claim  he  can 
make  a  deal  with  Camiilien  Hiiude,  one  can  only  point  out  that  Bouras- 
sa  and  Borden  made  the  strangest  of  bedfellows,  Init  they  did  manage 
to  stay  under  the  same  covers  for  quite  a  while.  It  is  true  then,  that 
this  could  happen.  However,  this  is  a  conjecture  that  must  await  the 
balloting. 

Pro  Cons  say  that  x\Itli  65  in  Ontario  and  15  in  fl:iebei',  he  has 
80  to  start  with,  and  then  there  are'  nine  to  lie  got  in  the  Maritimes, 
anl  20  on  the  Prairies,  they  say.  With  four  or  five  in  B.C  plus  the  sure 
Yukon  seat,  that  would  tie  ti  governuient.  Tlie  Liiierais  say  no,  that 
King  will  get  30  in  Ontario,  .ir.d  55  in  Quoliec.  3  iuit’s  S5.  The  1  they'il 
get  16  in  the  Maritimes  and  15  on  the  Prairie,  with  another  five  in 
the  prairies,  which  is  so  close  to  a  majority  over  all,  that  the  Liberals 
will  be  able  to  woo  erougli  (.JiieDec  independents  to  get  a  majovity  o'-er 
all.  So  take  this  any  way  yon  like. 

But  I  said  at  the  begiiiiiiiig,  and  I  say  now,  that  (lie  election  will 
be  won  this  week.  How  qu;ci-.ly  can  King  discount  that  Drew  smash  in 
Ontario?  How  ably  will  he  set  forth  the  whole  story  at  Ottawa  this 
week?  King,  said  to  be  still  reeling  irom  the  Drew  viwtory,  is  doing  no 
such  thing.  He’s  in  a  huddle  vitli  hiniselt'  .some  place,  plannnig  the 
last  minute  strategy.  Don’t  sell  out  our  P.M.  yet. 


To  Increase  Exports  | 
Beans  to  Gt.  Britain 

Ottawa — Canada  hopes  to  in¬ 
crease  her  export  of  194  5  crop 
beans  to  the  United  Kingdom,  un¬ 
der  “better”  arrangements  than  I 
those  that  governed  the  shipment; 
of  439,000  bushels  of  the  194  4 1 
Canadian  bean  yield,  according  toj 
A.  M.  Shaw,  director  of  the  Admin-! 
Istrative  Division  of  the  Depart-! 
ment  of  Agriculture’s  Marketing] 
Service.  I 

Mr.  Shaw  said  arrangements  for ! 
export  of  1945  crop  beans  to  the  I 
United  Kingdom  were  similar  toj 
those  of  last  year  but  perhaps  could 
be  described  as  “better  financially." 

Canada  would  do  all  possible  to 
Increase  her  shipments  over  the 
19  44  figure  but  he  could  make  no 
estimate  at  present  since  the  new! 
crop  was  “only  just  In  the  ground”; 
Weather  would  be  one  of  the  main 
governing  factors  and  he  pointed  j 
o'ut  that  the  weather  had  not  been 
favorable  lately.  ! 

Other  sources  said  19  45  exports ' 


might  reach  approximately  750,000 
bushels  if  there  is  a  good  crop. 

May  Port  Collections  at 

Montreal  Off  Sharply 

Customs-excise  collections  in 
Port  of  Montreal  during  May  are 
reported  at  the  second  best  level 
s'.iice  last  November,  having  been 
exceeded  only  by  the  total  for 
-March  this  year  during  that  inter, 
val.  Compared  to  a  year  ago  when 
total  was  at  an  all-time  (Canadian 
record  however,  figure  for  month 
was  sharply  lower. 

May  collections  aniounted  to 
$34,189,763,  an  increase  of  $6,377,- 
802  compared  with  April  total  of 
$.27,811,960  and  in  May  last  year, 
total  was  $43,859,927. 

Quebec  —  Of  the  $482,660,017 
wortli  of  chemical  products  turned 
out  in  Canada  in  1943,  $277,992,- 
561  worth  came  from  Quebec’s  6  5 
plants.  These  employed  a  yearly 
average  of  13,291  persons,  draw¬ 
ing  salaries  and  wages  amounting 
to  $65,868,926. 


#  - 


DELIBERATIONS  AT 
C.M.A.  CONVENTION 
COVER  WIDE  FIELD 


Plea  for  Support  on  Controls, 
and  Great  Research  Ex* 
pansion  Forecast 

TRADE  DISCUSSED 

And  Problems  of  Air  and  Rail-  | 
road  transportation  —  Mani-  j 
toba  Premier  Asks  Rowell-  i 
Sirois  Implementation  | 

Pfcx’eedinKs  at  tlip  annual  con-  ' 
rention  of  the  Canadian  Manufac¬ 
turers  Association,  iield  in  Ti'r- 
onto  this  week,  covered  a  wide 
field,  Reconversion,  reconstruction, 
trade  and  transportation  on  land, 
sea  and  air  being  the  important  , 
subjects  discussed  by  the  various  1 
speakers.  j 

An  apiteal  to  Canadian  manu¬ 
facturers  to  support  the  Govern-; 
nient  for  continuation  of  wart  me 
controls  as  long  as  was  neces-iary  i 
to  help  meet  tlie  needs  of  war-  ' 
devastated  countries  was  made  by  . 
J.  A.  Terrance,  chairman  of  tho  ■ 
international  trade  conference  at  I 
the  convention.  i 

An  outlin  eof  equipment  in  Gov-  | 
eminent  laboratories  at  Ottawa  for  ] 
metallurgical  research  was  made  , 
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Newly  Elected  Officers  of.  the  C.  M,  A, 


<•.  I{L\IK  (GORDON 
I’lvsident 


Col.  H.  S.  TOlilN 
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2ii<l  >  ice-l*resirtent 


Post-War  Planning  for  Industry 

By  .1.  C.  .Marl- ARLAN  H.  K.  < 

In  I’lesident iai  .\d«lress  (o  the  .^niiiial  .Meetinj;  of  tlie  Caiiatlian  .Maiiiifaihiirers'  .Association 

Toronto  .lime  .N.  IIII.N 

Dl’RlNG  the  pa.sf  two  or  tliree,  international  trade  lan  tie  devel-  be  lar.ge  demands  for  the  Pacific 
years  post-war  plunning  has  almost  I  ojied  in  volume  and  variety  as  we'  war.  as  well  as  .Muiual  Aid  and  the 


before  the  industrial  and  scientUic  ^  industry.  ManyCliope — the  avaitaiiility  of  supplies  cixilian  economies  of 

research  conference  by  f  •  b.  I  ar-  were  conceived  and  advocated  :  and  materials,  tiie  international  i  nr-  Nations. 

sons  and  Dr.  rainham.  of  |,y  people  but  most  of  tliemj  rem  y  situation,  tlie  <()mmercial  pol-  Tliis  iirings  up  ‘he 


the  Cnited 


the  Mines  and  Resources  Depart¬ 
ment. 


are  iiroving  to  ba  inipracticaliie  in  icy  o,'  nations,  an.l  the  sniiply  of 
tile  swift  inarcli  of  world  events.  I  shiiniing  and  other  transportation 


W.  B.  Rurchali.  executiie  sene- |  present  and  iiost-war  problems, '  facilities  to  carry  goods. 


farv  of  ,\ir  Industries  and  Trans- 


liave  their  hc-avv 


Canadian  industry  is  vitally  dr 


Tliis  iirings  up  ‘he  qtiestion  of 
continued  international  controls  of; 
goods  and  servic.e.s  in  short  supply.  | 
.Some  want  all  controls  of  the  avail-: 
able  snpiilies  of  materials  and  ser- 1 


ton  n,  of  he  eoo'  airnorts  con-  i persons.  ,-,om  abroad  of  numerons  raw  ma-  rcem  desirable  an.l  Ukeiy  that  home 
IducT^  or  Vodifieu  for  the  British  1^'”“  in' PO'lhnt  because,  in  the  terials  and  semi-proce.ssed  aiticles  measure  of  cont rol  of  materials  and 
rr  wealth for  further  manufaCure  in  Canada.  will  he  maintained  Gir  a 

wo  . Id  he  to, War  from  ncmilated  ’"'I*'*''""'-'  "'"s'  i"  1"'>-  In  ItCth.  over  forty  pp,-  ....nt  of  onr,  'i"'P  "»"*  '’""fols  '^i'l  >'« 

uplf  '  p  com- I  This  is  the  history  t„ial  imports  were  used  hv  (’am, J  diminished  an.l  abolished  as  soon  as 

rentips  to  he  of  use  toi  lom  ^  British  Bmpire  and  th-  di.an  manufacturing.  '  possihle'.’  I 

meicial  oppia  loii^s  Cnit ed  States  and  other  democra- i  rntil  the  end  of  the  war  in  the  I'nrin.g  the  war.  the  Go%ern-j 

ma‘'mrpr  of  the  industrial' Develop- ' ''n'l  i'  true'  Pacific  and  sometime  after,  a  vail-  ''f  all  I.elligerent  countries 

^pnt  Ra.%  said  that  the  ban.f  i Canada. ;  ability  of  supplies  in  Canada  and**""*'  I'*"''*'-'!  restrictions  on 

TTient  Bank.  '  •  *  *  1  i>  t  !  linancinii  ^vill  in  m  aiifl  export  trade  )>y  meas- 

“mav  he  of  considerable  assistance  Heliabilitalion  iiiiaiujii^  in  a  laipit  lueasme  ,  »  a  m  \ 

tn  the  nrnhlems  of  reconversion  I  'determine  our  exnort  posiiion,  A  *"'’>*  n.'poil  quotas  and  li-| 

ind  vecnltriictinn  ’  'j  <>»*'  "f  ''"l""•lant  prob-  recent  statement  hv  tiu  Comhined ' ''''"'p**-  ''^change  controls,  export, 

ann  iicon-i  |  p  ins  which  inaniifacturf  rs  will  I  Pnidiiction  and  Resources  Board  I'ermit  s.vstems  and  rhipping  con-j 

Kxpansioii  in  Researcli  i  have  to  tackle  in  the  coming  year  j  forecast  an  acute  .shorla''e  of  sno- I'rols.  Became  sucii  a  large  part  of* 


inercial  operalions. 

'  S.  R.  Noble.  Alontreai.  gener.al 
manager  of  the  industrial  Develop¬ 
ment  Bank,  said  that  tlie  bank 
“may  be  o-f  considerable  assistance 
in  the  problems  of  reconversion 
and  reconstruction."  • 

Kxpansioii  in  Researcli 


Cnited  States  and  other  democra-i  Ciitil  the  end  of  tlie  war  in  tlie 
lie.  countries  and  it  lias  lieen  true*  Pacific  and  sometime  after,  avail- 
parlicularly  in  the  case  of  Canada. ;  aliility  of  supplies  in  Canada  and 
Reliahililaliiiii  financing  will  in  a  large  measure 

delerniine  our  exnort  iiosiiion,  A 
One  of  the  most  important  prob- 1  recent  statement  liy  the  Coinliined 
bins  which  inaiiiifacturfis  will!  Production  and  Resources  Board 
have  to  tackle  in  the  coming  year  j  focecast  an  acute  .shortage  of  sup- 


ri.xp.iiisiv.i  I  nave  lo  lacKie  in  iiie  coming  year  j  forecast  an  acute  .shortage  of  sup- ,  ' became  siicii  a  large  parr  oi 

I,.  A.  Hawkins,  of  Die  General  is  Diut  of  alisoroiag  in  their  organ-  plies  of  a  nuiiibei-  of  products,  ow- !  produciion  of  foodstuffs. 

Electric  Company.  Schenectady,  ,  izations  both  tlieir  former  employ-  iug  to  unexpected  reiinirements  of  materials  and  manufactured 

X.Y..  said  the  first  and  greatest  j  ees  w  ho  left  in  order  to  serve  in  I  devastated  areas,  and  it  was  point-  i>''iicles  was  purciiased  by  our  Gov- 
effeot  of  the  war  “will  lie  a  .great  I  the  Armed  Forces,  and  yoiingerjed  out  that  the  effects  of  these or  liy  Die  governnients  of 
expansion  in  research  activities.”  men  and  women  who  tiilisted  witli- ;  .scarcities  w  ill  also  lie  fell  liv  civ-  ’*'*'  ■'''■i*''*-  these  measures  did  not 
Dr.  A.  W.  Bull  of  the  Cnited  '  out  ever  having  been  employed  inlilians  in  Die  Cnited  Stales.  Britain  '  Canadian  trade,  generally 

States  Riibiier  Company.  Detroit.  ;  industry.  There  is  also  the  question*  and  ..’anada.  There  will,  of  course,  as  they  would  have  done 

said  "sr,  f.sr.  none  of  the  synthe-  of  fitting  into  industry,  ex-service- ! _  '  ’ :  in  peace  time,  altiiongh  they  se- 


tic  riihhers  has  the  ail  round  ad-  ;  men  wlio  have  ii(>en  partly  disabled 
vantage  of  natural  niliiier  .  .  .  tint  as  a  result  nt  their  war  service,  and 
we  should  not  forget  we  are  malcli-  who  will  require  to  be  trained  or 
ing  a  youngster  against  a  vet- I  retrained  for  einployment.  Tlie 
eran.”  .‘^tiVling  point  for  manufacturer, s 

Premier  Garson.  speaking  at  a  and  all  oilier  employers  is,  <if 


The  New  Presidenf 


lieorge  RIair  Goriliiii,  B.Sc.,  was 


luncheon,  called 


onrsp,  the  Dominion  legislation  re-l'*”'”  Q'"'  -  |  definite 


verel>  curtailed  many  lines  of  civ-; 
ilian.  production.  With  the  end  of: 
Die  war  in  Knrop^  the  commercial  j 
policies  of  naDons  are  again  as-| 
i  ruining  more  of  tlieir  former  1in-| 
i  liortance,  lint,  it  is  unlikely  that! 


EAST  KOOTENAY 
POWER  EARNINGS 
SLIGHTLY  LOWER 

Moderate  Increase  in  Revenues 
More  Than  Offset  by  Higher 
Expenses  for  Past  Year 

i  LOW  WATER  FACTOR 

Aniiiial  report  of  East  Kootenay 
Power  Company,  Limited,  for  fiscal 
year  ended  .March  31,  ltf45,  shows 
gross  revenue  for  period  of  |771,- 
bS7,  an  increase  of  $14,174  over 
the  figure  $757, .51.1  reported  in  tlie 
previous  fiscal  year.  Purchased 
power  cost  $10,513.  «s  compared 
with  $1,412,  while  operating  costs 
'inionnted  to  $263,333  as  against 
.■>265.045  and  inaiiiteiiaiice  absorbed 
$94,019  as  compared  with  $59. 791*, 
laxes  were  sligluiy  lower  at  $16,- 
207  «s  against  $18,521,  resulting 
in  total  operating  expenses,  i.iaiii- 
lenance  and  taxes  of  $386,131  for 
the  latest  period,  as  compared  with 
$364,775  in  the  previous  fiscal  year. 

Xel  earnings  amounted  to  $385,- 
556,  «s  eonipared  with  $392,738. 
Inierest  requirements  were  $242.. 
219  for  year  ended  March  31,  1945, 
as  against  $249,787  in  year  preced¬ 
ing  and  depreciation  was  unchang¬ 
ed  at  $135,000.  After  all  deductions 
there  was  a  deficit  of  $2,530,  as 
against  $2,814  in  the  preceding 
period.  Surplus  carried  forward,  af- 
tei  adjustment,  was  reduced  to 
$60,038  as  against  $63,375. 

The  president  s  report  states  Diat 
business  conditions  in  the  company’s 
field  of  operations,  namely,  the 
coal  fields  of  Southeastern  British 
Columbia  and  SouDiwestern  Alber¬ 
ta  and  the  base  metal  operations 
ill  and  around  Kimberley.  were 
steady,  with  a  slight  increase  in 
consumption  of  power. 

During  the  year  $23,000  par  val¬ 
ue  of  the  first  mortgage  bonds  of 
the  conipan.v  were  redeemed  and 
cancelled  for  sinking  fund  purposes. 

The  report  states  that  the  unusu¬ 
ally  high  operating  coats  were  large¬ 
ly  due  to  purchased  power  and 
maintenance  expenses  of  the  steam 
plant  at  Sentinel,  which  had  to  op¬ 
erate  continuously  to  offset,  in  part, 
the  reduced  output  of  the  hydro- 
eiectric  plants  due  to  the  lowest 
water  conditions  since  1914. 

WIDE  SALES  GAIN 
MICA  CO.,  CANADA 

First  Annual  Report  iihowt 
Sales  Higher  by  47  per  cent 
Than  Year  Before 


IF  SO,  >  ou  would  not  name  a 
friend  the  Sole  E.xecutor  of 
jour  own  \\  ill.  It  is  too  burden- 
.somc  and  costly  a  compliment 
to  pay  him.  ou  w  ould  know 
that  either  his  bu.sincss  or  jour 
Estate  would  probably  suffer. 

The  duties  of  an  E.xecutor  are 
becoming  so  comple.x,  and  at  the 
same  time  so  technical,  that 
they  require  the  collectit  e  know¬ 


ledge  and  experience  of  a  trained 
organization  to  properlj-  and 
economicallj  discharge  them. 

Appoint  Montreal  Trust 
Company  (w  ith  its  fiftj-five 
J  ears  of  experience)  as  Executor 
of  jour  W  ill — with  a  friend  as 
Co-Executor  if  jou  w  ish. 

There  is  no  charge  for  discuss¬ 
ing  these  matters,  ^’ou  are  cor¬ 
dially  invited  to  call  or  writt 


[©mihiemTkusi: 

tXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL 

HAUFAX  W^.NNIPEG  PPMOKTCN'  TORONTO  VANCOUVI* 

ST.  JOHNT.  NFLD.  LONDON.  KNG.  NA-SSAU.  BAHADA.S 


. .  .  . .  . . . .  i . . .  policies 

permanent  imiilementation  of  Die  ’qniring  enuilovers  to  reinstate  for-  :  ‘V'**'  ****‘‘  ^  i  (merge  until  Die  purposes  and 

Rowell-Sirois  report's  recommend-  mm-  employees  in  as  good  positionsi  ''*”*'**  f*'*’  office  of:  scope  of  th->  interTitional  organiza- 

ation  for  reallocation  of  taxing  hs  they  would  Iiavr  had  if  they  had*  * *’*^  **'*'  Canadian  ..lanii-  ((„„  f,,,-  security  have  lieen  de- 
powers  between  provincial  and  not  enlisteii  in  tlie  fighting  services.  I  Association  32  years  ago.  |  ,ip„n  py  ipp  United  Xations 

federal  governments.  :T)iis  is  only  a  iieginning.  .Maiiufac-i  ^***  educated  at  Lower  ('.tnada  (’onferenfe  at  San  Francisco,  and 

Post-war  prospects  of  liolh  im- '  (mpis  realize  that  in  addition,  they  *  S'”"* '*5*’ .  1*  graduate  ot  M*'- ;  until  other  importi'nt  international 

port  and  export  trade  lietween  ,  imve  a  responsibility  in  respect  ,,'f  *^’***  .^  "*'’**'’'**'.y  Klaciric-il  Fngi- ^  propesals.  sn;'!i  as  Dial  dealing  with 
India  and  Canada  appear  “extrem-  ex-service  personnel  who  were  fi''<=t  '' ‘"  '‘F  ex*  liange  staliilization,  are  agreed 


.Mr!  Ahnja  pointed!  to  the  war- i  Industrial  Research  j  192.3  he  entered  the  service  of  the 

swollen  trade  between  the  two  |  SeienDfir  and  indii.slrlal  research  'loniinioii  Pextile  Compnay,  Lini-, 
countries  amounting  in  1944  to  19  !  is  one  of  tlie  certain  hopes  of  the  '**'**•  <’f  which  his  I'atlier  was  |•resi- 
timesi  that  of  tlie  last  peacetime  ilniiire.  Tnder  Die  urgent  needs  of!  **•''"•  Starling  at  the  hottoin  as  a 
year,  1938.  While  a  reduction  could  :  war,  scientists,  m-iniifacturcrs  and'  s  helper,  he  lias  in  tlie  course| 


upon. 

.\iiti-Iiithilioii  Measures 

Maniifaeturers,  generally,  agree 
Dial  Die  wartim'*  policy  of  prevent¬ 
ing  seiitins  inilaiion  by  the  applica¬ 
tion  of  wage,  salary  and  price  con¬ 
trols  liave  lieen  justified. 

Some  people,  liowever,  lielieve 
Dial  Die  end  of  the  Kiiropeari  war 
slioiild  tiring  alioiit  immediate  re- 


•’ ’  ■  .  ,  .  ,  .  .  ■  . I  ,v4*  *  1. •  ..^1  i  •  u  HI  III  I II*;  ti  imu  I  iiii  iiitru  la  1 i  r* 

he  expected  because  of  the  purely  ;  administrators  have  di.scovered  and  *"  tbrougli  i;,,x;,Don  or  abolition  of  the  con- 

wartime  nature  of  many  of  Can-  .  aiiplied  new  ideas,  nirchiiies  and  positions  fo  he  Die  F'esideiit  and  ; 


wartime  nature  of  many  of  Can¬ 
ada's  exports,  there  were  many 
ItPiiis.  such  as  consumer  goods. 


machinery  and  farm  implements,  ■  cannot  Diis  lie  continued  and  ap- 
w'hich  might  well  beccine  regular  ;  plied  lo  tlie  conditions  and  reqiiire- 


applied  new  ideas,  nircliiiies  and  positions  fo  lie  tlie  I’resideiit  and 
inaterial.s  wJiich  were  not  dreamed  -Managing  Director  of  the  Com- 
of  a  i’«w  years  ago.  Sliould  not  and*  l>a">-  i 

cannot  Diis  lie  continued  and  ap-|  <ioi'don's  oilier  liusiiiess  eon- 

plied  lo  tile  conditions  and  reniiiip.  nections  are  now  numerous  and: 


peacetime  exports. 

R.  Diimoret  of 


!  ineiits  of  peace 


'rogress  in  scien-i 


In  the  field  of  indiistrv 


lific  and  industrial  research  is  vitalj  *'**  5!anaging  Director  ol  Driim- 


Bssistant  trade  commissioner  for  '  to  Canada.  This  country  has  groat  i  "'*"’**''***'  fo"'"'  <*'('•.  1-iniited.  and 
the  British  West  Indies  and  British  land  varied  stores  of  wealth  but'"*^  Montreal  Cottons  Limited,  and  a 
Guiana,  expressed  gratitude  for  Tiiiieh  of  them  are  useless  unless  i *’*  Baton  Mannfactnr- 

Canada's  wartime  sharing  of  ^  Diev-  i-an  lie  mail-*  to  serve  somej  *"^  t  onipany.  He  is  a  director  of 
essential  supplies  with  the  West  practical  purpose  through  the  co- !**'*“  Canadian  Pacific  Railway  Com- 
Indies  and  for  the  ''generous  and  operation  of  science,  industry  and  l’a"y.  Die  Bank  of  Montreal,  Die 
magnificent  gift  of  niutnal  aid.”  eomnierce.  !  Mutual  Life  .As.sur.ince  Company  of 

'ri-insiuii-tatioii  Outlook  I  .  .  .  Canada,  tho  Coinmonwealtli  Inler- 

Tr.insiMiitatioii  «miiio(ik  j  Interiiatloiinl  Trade  n-.iinnpi  .  . . .  i  .,..a 


this  ■,vonld  'le  iiir.vise  and  Dial  such 
controls  can  only  lip  modified  or 
removed  as  Die  supply  of  goods  and 
services  inerea-ps  gi-adnally  to  meet 
the  (lemand.  So  long  as  tliere  Is  a 
gap  tietwoen  the  demand  for,  and 
Die  supply  of,  goods  and  services, 
some  measure  of  ant :-inflal ion  con¬ 
trol  will  lie  necessary.  It  will  be  re¬ 
called  iliat  inflation  did  not  reach 
its  peak  dnrin-'  Die  last  war,  but  in 
Die  siiminei  oi  1920,  more  than  a 
year  and  a  half  after  the  war  ended. 

Inflationary  prices  in  the  im- 


TransiHirtafion  Outlook  j  Interuatlonal  Trade  n-ttimial  Corpor  Inflationary  prices  in  the  im- 

Speaking  on  wartime  transport- |  which 'of  the  Didi.siri'al  Specialty  Com- 

ation,  T.  C  Lockwood.  ;  must  he  s,Mved  satisfaelt.rilv  before !  ^  :  v.M-selv  at  lect  alnuist  everyone,  es- 

controller,  slated  that,  wliile  Die  ;  I  pecially  those  wuii  small  incomes. 

European  war  has  lieen  won,  we  .  — ,  *  History  has  shown  Dial  violent  in¬ 
still  have  a  stiff  fight  in  the  Far  j-  »  gt  *  ^  flation  is  al'ways  fo'llowed  by  eqiial- 

East,  but  from  cur  standpoint  Ibis  l\/l mi  fn ill'll '1/*1 Cf  ^  '  **’*'*'''*  dcfl  itioii.  whicli,  in  turn, 

will  not  require  anytliing  like  the  IVMUl  lUI  i  Iirings  alioii'  iiiH'iiiiiloyinent  and  its 

supplies  tliat  were  necessary  diir-  — .  ,,  ■  ,  —  ,  accompanying  evil.s. 

Ing  the  European  struggle.  I  .  .  .  I  Taxation 

The  government,  he  said,  has;  Manufacturing  declined  slightly  Tlie  main  d‘»veiopments  were  an*  •  ih 

alreadv  announced  the  extent  of  .  in  April,  according  to  ihh  Canadian  increase  in  the  processing  of  food- 
our  armed  participation,  in  Army,  :  Bank  oi  Commerce  indfx  of  indns-  stuffs,  chiefly  Dour,  a  moderat- ' 

Air  Force  and  Xavy;  part  of  these  ^  trial  activity,  which  fell  from  212  rise  in  Die  automotive  trades  and  a  .  J,,  1'.*^,".*’", 

forces  will  he  supplied  through  |  at  inid-.Marcii  to  210  at  mid-April '  sharp  decline  in  the  heavy  section  '"e 

I'nited  States  sources,  which  will,  |  l  1 937  ^  lOOj .  while  the  percent-  of  the  iron  and  steel  trad.^s.  The 

of  ccuvsp,  considerably  lessen  the  aae  of  facti>ry  capacity  utilized  re- ,  general  index  is  approNiruately  at f  .•»  -ir,*  *»  ,  ,  ^*1.” ' 

movement  of  supplies  for  onr  own  !  mained  at  123.  1  tlie  level  of  two  veais  ago.  ■'  »  .  *’!  "i 

Trmed  services  as  compared  with  ^  ing  for  som.^  substantial  relief  fr.ini  ] 

thT  quantities  which  were  shipped  Index  of  Canadian  Industrial  Activity  1'^  eM''e'n°ly  heavy  burden  which 

r  1  944  to  the  Buropean  and  (1937  equal  100)  •'"'"ness  is  carrying, 

iv  J.,'  ,  iho-itvps  T’lans  This,  they  leol.  Is  necessary  if  thev 

ha't'  a  r"artv  i,,,,,  m'ai.wd  oat  for  “"I - [“">  ■t'  '•>  aW'  to  , -any  on  aaoce.s. 

Of  ,.,a.e jt,. 

*  You  will  see  from  tne  anc>p.  ,  •  .  • 

Mr,  Lockwood  said,  "that  we  still  21  n  - - - - - -  o^o  T  -^tssseimal  if  post- 

r^uire  to  maintain  certain  restric-  ^ (xmreinploymont  is  to  hemaintain- 

tions,  such  as  maximum  loading.  200  k  - -  ^210  ed  at  the  desirod  high  level. 

quick  turn  around  of  car,s.  etc..  - ^ - ' '>00  In  addition  to  redu.Uion  m  rates. 

Ind  I  would  again  urge  upon  your  190  f  W43  ^  200  manufacturers  ire  looking  for  a  re¬ 
members  that  their  efforts  in  this  /  vamping  of  our  fax  system  on  more 

directio-n  he  continued.”  180  -  190  Mn.ple  and  scentiric  lines.  In  par- 

_  x'tWS  R  Deular.  they  are  hopeful  that  the 

.  U  •  170  -  projected  Dominion-Provincial  Con- 

Csn*  Electric  rusnes  ^  fm-ence  win  result  in  the  adoption 

Rural  Electrification  iso  ”  -  170  of  a  simplified  and  uniform,  and,  if 

Halifax  XS-  -X.  T.  Avard.  gen-  1-:' . ''  '  ISO  possible,  unitary.  s;ystem  of  impos- 

laaiiicix,  -'  s.  r-,„„  1X0  _  ing  and  collecting  corporation  and 

eral  manager  of  the  (  anai^a  B  15"  ,  personal  income  laxes  and  sucees- 

trie  Gompany,  states  that  luial  ele  -  h  150  sion  duties,  both  Dominion  and 

trit.ration  in  Uimherland  Umnty  Lj _ ^ _ :  :  .  ;  . :  .  i  i  i  .  i  ■  1  Provincial,  in  place  of  the  old  pre- 

i  ,1  fnftiii-  MAMJJ  AS  OND  nmler  which  each  of 

$f9.n0O  haa  been  budgeted  foi  Diie  JF  -MAMJJ  AS  OND  Provinces,  as  well  as  the  Dorn- 

w(;rk.  While,  ”  ..f^  f  ’  i  The  following  table  gives  details  i  Misccllanenus  .  i:!l  13.1  lix  inioii.  imposed  and  collected  taxes 

roles  are  scarce,  the  use  of  cei tain,  7  (;.>mp<xsitr  Index  .  213  ziii  222  comn‘'tiIion  wiDi  one  another 

1.  l.rinB  .•..n.ldyrca,  ,  (o,  ,rou,.y  „t  In,  ...Iri™  In  Apnl  ,  . . “l.lnf,,"  rk.,“dL  ”,  "m  n! 


Toronto. — ^Tbe  first  annual  re¬ 
port  of  Mica  Gompany  of  Geiiada 
shows  a  sales  increase  of  47%  over 
the  previous  year,  and  sales  of  the 
Xew  York  subsidiary,  in  which 
-Mica  of  Ganada  has  a  .35%  interest, 
were  $531,00(1,  an  increase  of  31% 
over  1943.  it  is  shown  by  Norman 
Vincent,  president. 

Sales  of  manufactured  mica  pro¬ 
ducts  amounted  to  $283,000,  with 
a  net  profit  of  $13,449  after  pro¬ 
viding  for  plant  expansion  which 
enabled  the  company  to  make  a* 
saving  on  Exce.ss  Profits  taxes.  | 

Current  assets  amount  to  $110,.! 
319,  of  which  $44,670  is  receivables 
and  $50,509  in  inventories.  Current 
liabilities  total  $71,327,  and  in¬ 
clude  bank  loan.  $20,000;  payables 
$13,911  and  estimated  taxes  for 
194  4  and  prior  years.  $32,198. 

The  outlook  for  peacetime  busi¬ 
ness  is  good.  Mr.  Vincent  says,  and 
Die  money  spent  on  improvements 
and  expansion,  whicli  came  mostly 
out  of  profits,  will  be  justified  in 
imiiroved  earnings. 

or  in  part,  before  completion.  As 
nienibers  ara  aware,  the  Manual  of 
Procedure  on  Termination  of  Con¬ 
tracts  which  was  issued  by  the  De¬ 
partment  of  Munitions  and  Supply 
last  year,  in  order  to  facilitate  the 
settlement  of  claims  under  termin¬ 
ate  contract.s,  has  been  revised,  and 
iirought  up-to-date,  particularly  in 
respect  to  the  nrocedure  for  the 
disposal  of  suvplus  production  and 
expense  materials.  This  Manual  has 
been  distributed  to  .all  members  of 
Die  Association.  As  lliis  is  a  subject 
of  great  interest  to  a  large  num¬ 
ber  of  members,  arrangements  have 
been  made  for  Die  holding  at  thi.s 
.Annual  General  Meeting  of  a  panel 
discussion  to  be  participated  in  by 
Government  officials  and  members 
with  special  knowledge  of  the  suli- 
ject  who  will  be  in  a  position  to 
answer  questions  on  both  termina¬ 
tion  of  contracts  and  disposal  of 
surplus  assets. 


Jamaica  Pub.  Service  | 
April  Earnings  Gain  | 

Earnings  report  of  .laniaica  Pub-  | 
lie  Service  Limited  for  month  of 
April  shows  operating  revenues  , 
$2,307  higher  than  for  correspon¬ 
ding  month  of  last  year  at  $1.36,. 
6D1.  Gross  income  after  retirement  j 
reserve  accruals  was  up  $1,838  at  I 
$34,715  and  net  income  showed 
gain  of  $1,358  over  same  niontli  of  | 
1944  at  $26,201.  j 

For  12  months  ended  April  SOtli,  | 
1945.  operating  revenues  aggiega- 1 
ted  $1,551,304  and  over  $56,820  | 
higher  than  figure  for  preceding  12  j 
months. 'Aggregate  net  income  for  | 
12-nionth  period,  on  oDier  liand,  1 
was  off  $3,006  from  previous  12 
months  at  $261,255. 


The  Ottawa 
Blotter 


Further  eliuiiiidtion  or  easing  of 
various  wartime  controls  were  an¬ 
nounced  from  Ottawa  during  pasi 
week.  The  latest  include: 

Lifting  of  all  restrictions  on  the 
purchase  and  use  of  copp(r  wire, 
copper  sheets  and  tubes,  wrouglu 
copper  and  copper  alloys;  elimina¬ 
tion  of  all  product  ion  eonirols  over 
new  construction  machinery  and 
equipment,  announced  by  the  War¬ 
time  Prices  and  Trade  Board,  lini 
administrative  app'-oval  is  still  re¬ 
quired  for  sales  of  a  limiDd  num¬ 
ber  of  pieces  of  new  oqnipment. 

A  new  order,  increasing  the  pro¬ 
duction  of  new  farm  machinery  and 
attachments  for  the  next  produc¬ 
tion  year  was  also  aniiou'nced  Ity 
(he  Prices  Board.  All  restrictions 
on  the  production  of  repair  parts 
have  been  removed.  Rationing  on 
items  in  sliort  supiily  will  lie  cmi- 
tinned  to  ensure  fair  distribution. 

V  ¥  » 

Annoiinceinent  was  made  during 
past  week  liy  Hon.  G.  D.  Dowe,  .Min¬ 
ister  of  Reconstrnotion,  that  Gana- 
dian  automobile  makers  bad  lieen 
authorized  to  turn  out  Irt.itno  pass¬ 
enger  cars  this  year.  The  auloinn- 
biles,  however,  will  tie  for  esseiiDal 
users  and  will  be  in  the  low-price 
category.  Prices  will  tie  adjusted 
by  the  Wartime  Prices  and  Trade 
Board.  -Mr.  Howe  said  the  cars  will 
probably  come  off  the  assembly  line 


in  ihe  last  quarter  of  the  yeai. 

¥  ¥  ¥ 

Kxporl  rredits  Henrt 

-Appointment  of  Hugh  T.  Altken, 
of  -Montreal.  ;!■<  cliief  exoriitive  of- 
liter  ot  the  Export  Credits  Insiir- 
aiire  (.lorp.,  succeedinu  H.  I.  E. 
•Piieslman,  wlio  has  Ik  iqi  recalled 
as  trade  coiniiiissitinei'  in  London, 
is  announced  liy  .Acting  Trade  Min- 
istt'r  Dougins  Alilioll. 

•Mr.  Aliliott  aloi  announced  the 
appointinent  of  G.  G.  Pinco,  .Assist¬ 
ant  General  .Manager  of  Tlie  Royal 
Bank  of  Ganada.  as  special  advisor 
to  the  hoard  of  directors  of  the  Kx- 
port  Credits  Insuranca  Corp. 

To  Establish  Glass 
I  Plant  Near  Toronto 

I  -New  York.  -Tlie  Gorning  Glass 
;  Works  has  coinpleted  negotiations 
for  the  piii'cliase  of  a  plant  at  Lea- 
s.'de.  Gill.,  for  man  11  fact  11  re  of  glas.s 
linking-ware,  the  first  of  its  kind 
in  Ganada.  Glen  H.  Cole,  the  presi. 
deni,  aniiiuinced  liere. 

Produciion  of  li.iKing  ware  is  not 
e.xpecled  to  lipgin  until  next  s]iring. 
ODier  types  of  glassware  are  con- 
leinplaleti  for  fiiltiie  iirodiiction. 

Operations  of  the  new  plant  will 
be  liaiiilled  through  a  wholly  own- 
cJ  siitisidiarv.  In  1943  the  company 
bought  an  interest  in  CiistaleriaA 
Rigolli'aii.  .Argentine  s  h-aiiing  glass 
iiiaiiiifacturer,  and  in  1  944  an  in¬ 
terest  was  aeijiiired  in  Brazil's  fore- 
niosi  glass  concern.  A’iitreiia  Santa 
.Marina  of  .Sao  Paulo. 

Higher  Earnings  For  , 

Madsen  Red  Lake  Co. 

Toronto.  .Madsen  Red  l-ake  Gold 
Mines  l.imited.  reports  net  iirotit  of 
8tlS.473  for  Ihe  year  ended  F'et'. 
iiiary  2S.  194."i.  Tliis  ymipared  with 
$.';59.hy6  for  Die  previous  year. 

•Net  working  capilal  is  sliown  on 
lialance  sh^et  at  $1,3  1  9,846  against 
$  1  .P9.5.4II.5. 

May  Production  of 

Dominion  Coal  Down 

PindncDon  from  mines  cf  Dom- 
inic'n  Goal  Gompany  during  thn 
month  of  May  amounted  to  264.916 
tons,  as  como.Tfp'i  with  273.931 
tons  in  -April  and  287.5,86  Ions  in 
the  same  inontli  last  year. 

PiodncDon  to  M:iy  31  this  year 
iiTiioiinied  lo  1,430.063  tons,  against 
1,598,040  tons  for  Die  same  period 
last  year. 


from  waste  coal  is  under  consid^ra- 
lion  and  thal  a  I'l.oi.iD  horsepower 
turbine  will  be  installed  at  a  cost 
of  ll.ono.ooo,  liiir  the  installalion 
will  not  be  possible  until  18  months 
etter  the  order  bus  been  placed. 


the  North  Arii*rlcau  continent  to 
produce  power  from  Die  pit  mouth. 


coal  for  fuel. 


compared  with  the  month 

and 

the' 

1  year  previous; 

%  G< 

noral 

i 

1037 

Group 

.Xctivily 
.Mar.  .Apr. 

Apr.  1 

’4.'i 

•4.V 

'll  i 

food.  Drink  and  Tobacco 

IW 

i.'iii 

Clothing  ‘  itextiles,  shoes) 

1.37 

137 

til 

•I’nlp  and  Paper . 

87 

89 

Wtxxi  PlfMlUfts . . 

DK 

11« 

11.-.  j 

Anioniolive  Trades . 

18:t 

187 

18.-, 

Iron  and  Slrol  Trades... 

412 

390 

l.-iH 

!  Heavy  . 

ItOK 

.',81 

<iK3  1 

*  Medium  . 

279 

■275 

•294 

i.iKht  . .  . . 

197 

192 

100 

.Non-Fer.  Metal  I’rod . 

2ii:> 

2114 

196 

!  Non-Met.  .Mineral  Prod... 

142 

147 

142 

137 

136 

137 

*  Incltidfs  niisci'llioii'oiis  pulp  anil  paper,  “  ie,-,aiu  101  uik  men  oi 

pr(Kiiu*ts.  Newsprint  .\ss<K*i5ition  nf  i^rouiK'prH  to  rtftflin  8iif fi(*ioiit  funds 

ada  ippiirts  March  |)r(xiiiriii>n  of  iii'ws- :  essential  for  rp-iiivestment  and  for 
print  only  as  (iS.li  per  ri’nt  of  rai)Hril.v.  ,  expansion  of  illlsiness  to  provide 
The  wage  pa>’^-0ll  imiex  f<"’  thousands  ot  new  jobs. 

March  was  226  il937  KIO),  coin-,  _  , 

pared  with  211  for  February  and;  Termination  of  Contracts 

228  for  March  19  4  1.  The  incnmse  :  With  the  cnt-liack  in  production. 


Mamifaciurii'g  payrolls  1  interested  than  ever  in  the  question 


WHEN  BUYING  CIGARETTES 
JUST  SAY- 


Su^ 


th 


7 


»i  :  iracis  ]iiacea  oy  tne  Department  of 
■r  •.Munitions  and  Suiiply,  or  its  Crown! 
n  I  Companies,  in  cas“s  where  anch ' 
I  contracts  are  terminated  in  while,] 


SWEET  CAPORAL  CIGARETTES 

pirrtif  form  In  which  fehocce  con  ho  fotehod** 


Neutrality  Pays  Off 


25  YEARS  AGO 

From  the  Files  of  The  Finsnclol  Timet 


R.  EMMET  COX  ... 
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ike  ffeiaiirfal  fiiitts  Neutrality  Pays  Off 

ESTABUSHEP  1912  spoke  the  truth.)  - -  - - 

Published  ETsry  Friday  at  282  Notre  Dame  St.  West.  Montreal.  -  - - - —  By  RAV  'WILKIN'S  .  -j  vjn.e  uhnwpH  n  tip. 

by  The  Montreal  Financial  Times  Publlshins  Company.  1  ne  past  lU  e  yeai  S  SHOTS  ea  a  11  e- 

_ Government  and  Prosperity  „„  ,  „  .„a  tk.  d.mo„.,,c  «;  ^LruTr„”h’,TM“m"S  "“"mu S”' ir.J  p'oSuo.''1'«' 

«.  IMMIT  cox . r.bli.h.,  A  BRILLIANT  Tulare  Ter  c.nude  end  »  I-  J"  “'f  "n.  S"  Weld  wi,  1  put  iSem  .n  |  the  A.l.nd  'uiund.,  oft  her  .oe.l  “"/A'u-d  .1  il  MS  1 . 2,M0  eom- 

1  W  TYSON  .....  Sdlnrmd  Meeese.  '  ''"dnii^'l  hr  Piemle.  ^^^d^  „,.,,i„lify,  n.e.nine  umliy.  Ihoir  feet;  World  War  II  ha.  left  i«a»  denied  hr  the  Le.sue,  the  de-  Phi-td  “ith  Hj.Oa.,u«0  ,n  1914, 

•  Maurice  Duplespis  of  Quebec,  m  an  addi OS'S  this  week  ^  i,,  neiirhliorS;  them  rich.  How  will  the  nations  who  |  cision  was  accepted  in  good  part.  hi, il, lino,  nrnpram  in 

A.  R.  W.  YOUNG . News  Editor  convention  of  the  Chemical  Institute  of  „„  all  sides  regardless  of  ideologies.  |  secured  the  frontiers  of  Europe  with  1  But  a  testing  lime  came  with  the  ^ve.Umn  ean'ida  fo?  Thich  it  is 

SU3„  BR.cn,  .  Cenud.  S3.00  a  .euid  u,.h  ,e  du.rre,  ..h  Alr.  ^  'MPHrS  'hlT I' f* 

C»L?»“nrTth?U®U^  >hi.  I«rer..l.  hnt  II  tnlrhl  he  pnlnted  on.  that  ^  ,  ,d  vlW  „f  in  ,h.  matke.t  ol  the  .etid.  j  [“?n%”Vl!:n1,'hTo"’eJ""nd  "e.lml-H 

ADVERTISING  Rate  Cards  on  application  at  all  our  '  certain  .sections  of  Latin  .\merica  anrt  other  parts  "fj''’’*  of*  Tl'iV^  firsV'r^'a^l  \ests  *0!  siu-!"'**'  h  1  i  •  t  '  fnspd  to  permit  the  passage  of!  I'’lei  national  Paper  Company  has 

offices  or  from  any  reaponaibl.  AdvertUlns  Agenc.v.  |  the  tvorld  wtih  r,T„  r..o,irc„  .lino.t  nnlo.iched  the  poef.:.,-  world.  „IJ'';.,po"rro™-,  ll"“?.lrly  Xe'r" '  j !  1  r'r'ton''\o'1' il  5  I,".  thM 

CABLE  ADDRESS:  ‘‘Fintlmes*’;  VV.  U.  Code.  !  cause  of  backward  government.  Resources  must  be  j  Xoutrality  has  paid  big  dividends  picture:  “  .  the  year,  on  the:  .  sac"ed  cause 

HEAD  OFFICE.  Montreal,  LAncaster  2136»,-A11  De-  developed,  and  capital  Is  required  for  such  I  but  '  was  their  own  neutralltv,  the  Swed- !  ‘icat  Quarter.  Pro- 

partmenU.  nient.  Capital,  however,  demands  security  and  a  rei-  ^  that  trade  vv ill  m.a-  }}r  "Golden  Middle  tVey.-  i  aPPi'Oximate 

^  -  _ X  _  o  lA  1-  i_  *uj™  how  miKh  or  iliat  iiaae  >mu  r»r*F.QciMn  ur  «n  nnniifll  rpvipw  likp  -  -  /OO.OOO  ton;4  of  npwsnnnr.  a  1  roti- 


this  their  blood  regard  these  people  who  j  Soviet  attack  on  Finland,  at  least  | 


TORONTO:  Edvvtrd  C.  Ertl,  Ontario  Representative,  tain  degree  of  encouragement,  and  it  Is  In  this  direr-  ,pj.j.,jj2p  j-emains  to  lie  ;seen.  "iv-e  "expression'  to  '  deep 

Business  and  Editorial  office's:  24  King  Street,  tion  that  the  Quebec  Premier  might  conduct  a  little  business,  h’lrstin.g  with  supplies  gm,„j,.y  1,3^ 

West.  Telephone:  EL.  7204.  soul-searching — not  only  on  the  part  of  his  own  gov-  of  all  kinds,  is  safi-sfied  that  if  the  ^ p„,.,.g,n  asggjj,  Dominion  Steel 

LONDON.  ENG.:  95  Biahopsgate,  E.C.  2,  Davies  &  Co.,  ernment  but  on  that  of  Its  recent  predecessors— be- ]  't’ci'chai'dise  is  ,.  The  extent  to  which  we  have  Trade  Mis.sion  to  the  Baltic  States !  liabili- 

Representatives  fore  he  can  afford  to  become  too  optimistic  in  the  ^  vvdll  coLifionf a^iuf  dem"S^;?d: 

- - — - - - -  matter  of  future  development.  I,„y.  Once  upon  a  time  tins  Swedish  business  picture  that  On  h%  ^’o'-PO'-ation  during  the 

Devoted  to  the  Interests  of  the  investing  public  Mr.  Duplessis  and  his  government  have  a  problem  true.  It  still  may  be  true.  drawn,  even  after  tour  and  Hudson  nmd"  some  lemaiks  on  tlu-!^'^®''’  capital  position 

the  belief  that  the  confidence  of  capital  is  essen-  ^and  at  the  moment  the  solution  of  which  will  go  Svvf'den  s  ‘'•''‘‘‘f  aX  a  half  years  of  world  war  ,  .  one  p„gjtjo„  (,f  Sweden,  then  satisfied^  "i*  remarkably  well.  Current 

il  to  the  stability  of  finance,  ihe  prosperity  of  in-  fgy  towards  determining  the  early  attitude  of  capital  i  '  qXi'tties.  '  I'he’  finest  small  X  that  war  was  well  over  the  horizon.  |  frX^.?2o"2Tk  169"in^lt>'ll”t*''^T2*n 

\stry  and  the  development  of  our  resources,  towards  the  province  of  Quebec  in  the  matter  of  In- 1  pi^:  and  iron  oro  of  the  ^  *  *  I  Sweden,  he  said,  was  ^'onipletely j 

- vestment-  this  is  the  matter  of  recompense  for  share- .'world's  ‘highes-  grade,  Swedish  ^  ^  .  T  ,  i  ,iHo  ! o  X”  'X"T  ’  '  - 

’  ....  '  ciy,4.i _ 1  hvuorii  IS  a  niiniher  onn  .Sweden  s  last  shot  fired  m  battle  on  noth  sides,  invincihlv  neutral.  In  ...  t  •  .  •  u.. 

vtnVTRF.iT.,  FRIDAY.  .lUN'E  S.  194.5.  I  holders  of  klontreal  Power  for  the  properties  of  their  f='-<l  a  h>\v  nd  a  n  _  _ -  cnhHno  Vor.i  Sbo„bi.oir„  a,.-oa!.,i.  iy,oa„..„  - - j  L.  <  onsumption  of  newsprint  in  the 


occasion,  ar  an  annual  review  like 


ouction  this  yeai-  will  approximate 
.■’OO.onn  ton:s  of  newsprint,  all  con- 


this.  to  give  expression  to  deep,  ^he  Right  Honorable  R.  S.  Hud-  ‘'acted  for  in  advance, 
thankfulness  that  our  country  has  3  member  of  the  British  gov-  n  , 


is  Vishi  and  if  tho  ^***‘'''  stay  out  of  the  war.  |  time,  headed  a 


uevoiea  lo  me  iiuereais  uf  me  muc^imy  yuuim.  \  Duplessis  ana  nis  governmenr  na\p  a  prouiHin  uuh.  it  mui  wwi.y  ur  i.u-.  ^  drawi 

in  the  belief  that  the  confidence  of  capital  is  essen^  I  in  hand  at  the  moment  the  solution  of  which  will  go  |  Xi^^'Vulhe.r  ^  ' 

Hal  to  the  stability  of  finance,  ihe  prosperity  of  in-  i  towards  determining  the  early  attitude  of  capital  i  ,n,3]j,if.s.  iho  finest  small 


to  which  we  have  Trade  Mission  to  the  Baltic  States !  2  X  '"‘‘’‘I** 

the.se  problems  is  R„ggi3  ^^^ing  of  19:59—:  X  !|- 

A  .relatively  tavor-  j^g,  months  before  Germany  at-'  ''XX  X" 

mess  picture  that  Poland.  On  his  return  Mr.  X°"  A'’*’  Goiporaf ion  during  the 

en  after  tour  and  Hudson  made  some  remarks  on  thei^uX’s  .n  'i!."**"'’" 

rid  war  .  .  one  -a ; "P  "'cH-  Current 


dustry  and  the  development  of  our  resources. 


MONTREAL.  FRIDAY,  JUNE  S.  1945.  j  holders  of  Montreal  Power  for  the  properties  of  '^eir  '  Nor-' Stockholm.  Swedish  leaders  soiind^ I 

_ _  - _ _ _  -  company  which  were  taken  over  by  the  province  four-  man/  cmintries.  butter  ."’ay  '•'^1  years  ago.  In  all  the  wars!  ed  him  out  on  the  proposition  ofi 

/%«.•%/»,  J  f  ^  V  I  teen  months  ago  without  any  indication  being  given  g^q  igyue  quantities  of  iiork.  These  since  that  date  the  piogiessivei  Germany,  by  ai-rangeinent.  "seiz-l 

The  Ontario  Vote  and  the  ,  pavment  was  to  he  made  therefor,  or  are  the  items  of  which  the  war-  S^’andinavian  state  has  maintained |  ing”  the  Swedish  ore  mines,  then 

ONE  obvious  l„t  wuieu  ttou,  l.to  otovlu- ^  -ot.l  .out  I" .’iSo"/ 

cial  elections  in  Ontario  this  week  was  that  the  g,3(^p  g  i,;]i  passed  in  the  legislature  recently  far  gp|,  struggle  than  as  an  ideological  con-j  enemies.  Mr.  Hudson  was  asked  it: 

electorate  in  that  province  has  turned  its  lace  away,  |  jj^g]  consummation  of  the  .Montreal  Power-Qiiebec  j  .,j„h,  fo,-  high  pii.  e.s  wherever  they  imposed  no  great  strain  on  he  thought  Britain  would  "under-j 

in  no  uncertain  manner,  from  the  U.C.F.  party.  The  i  Hvdro  deal,  hut  the  legislation  contained  many  loo].-  are  ofl'ered."*  i  Swedish  conscience.  If  greater  j  stand"  this  deal.  It  would  help  their 

,  ^  I  “  .  .  I  A*.  I  nations  wer'?  .lockeyms  lor  douiin-  neutrality  position. 

loss  of  representation,  great  as  it  was.  does  not  tell  ^  ^oies  which  would  permit  of  final  settlement  being  _  wonder  The  au-'ant  positions  in  world  trade,  Swe-j  They  were  doubtful  about  the! 

the  full  story.  .Much  more  significant  is  the  turn-  ;  ^played  for  a  long  time  yet  unless  shareholders  a>'P  jyp  .^mer'eap  publication  den  would  make  the  most  cf  it.  In-  outcome  of  the  war.  Mr.  HudsonI 

over  in  votes  indicated  in  the  returns  from  tlie  pontent  to  accept  a  sacrifice  price  for  their  equity  in  XDU'.gV,  KKK  repo.-ted  in  its  March  deed,  they  provided  leadership  for’ stated,  hut  to  keep  liusiness  hum-l 
various  divisions.  The  popular  vote,  when  final  the  coinpanv,  2nth,  ll'lS,  issue:  "U.S.  vvoodpulp"'®  whole  Scandinavian  neutral  niing  had  laid  in  enormous  supplies, 

....  ,  u.  J,  J  .4  „  .  ,  .  .  „  ....  ,  .  .  .  i.vv  ivoitLivo  ii-ifo  iniit'itivpiv  iinnkeil  hloc.  The  countrv  wa.s  lilockaded  of  raw  material.^  and  foodstuffs 

figures  are  available,  undoubtedly  will  demonstrate  Capital,  not  only  in  Canada,  hut  elsewhere,  has  fol-  'mi.o.te|^s  ^  o„,l7.Io  tons  oXul  I  «nd  actually  suffered  far  morel  They  were  quite  frank- the  Gulf 

much  more  graphically,  the  switch  in  puiilic  senti-  lowed  the  Hydro-Montreal  Power  proceedings  "'it h  .  Sweden 'for’  the  first  twelve  '’•'’-’'dsliiP  Hien  than  in  AYorld  ^’ni-^of  Bothnia,  Baltic  and  Skagerrak! 

ment  which  has  taken  place  during  the  past  two  j  considerable  apprehension,  and  its  policy  for  -'oine  ,  after  V-E  Day  .  .  .  on  ai'^-  Her  trade  with  the  enemy  povv-1  would  he  closed  to  the  Allies  as  he- j 


9,  Canada  has  in- 


years.  tune  lo  come  in  me  mauer  oi  invesmienis  in  me 

Without  discussing  the  respective  virtues  or  other-:  province  of  Quebec  will  depend  to  a  considerable  ex¬ 
wise  of  free  enterprise  or  socialism,  the  rout  of  the  |  tent  upon  the  manner  in  which  the  powers  conferred 
C.C.F.  in  Ontario  points  a  moral— one  aliout  as  old  |  upon  the  government  by  the  .Montreal  Power  ainend- 
as  the  Songs  of  Solomon — which  is  that  no  individual  'ug  hill  is  exeicised. 
nor  party  can  be  all  things  to  all  men,  for  very  long  ^ 

at  least.  Had  the  C.C.F.  been  content  to  liuild  slow-  "And  fhe  Oldest  of  ThcSC  .  . 

ly.  using  its  legislative  representation  in  the  interests  ,,r-r.tT  •  i  •  -j  •  j  ,  .  •  • 

,  ,  ,  J  tiO  .MUCH  is  being  said  in  these  days  about  private 

of  social  welfare,  it  would  have  built  more  surely  and  .  j  ,  .  .  .i.  .  '  .  , 


richi  for  high  p.i.  e.s  wherever  they  Gict.  inipo.sed  no  great  strain  on  he  thought  Britain  would  “under- L.i-pgsed  her  nuln  mills  57  nc  in 
are  offered.  Swedish  conscience.  If  greater  j  stand"  this  deal.  It  would  help  their  ,hat  time.  Her  production  in' 1917 

V-  V-  *  I  nations  were  .lockeyms  lor  doiiiin-^  neutrality  position.  j  ,vi,s  6S9.84T  short  tons  as  com- 

Nor  need  they  wonder.  The  au-'unt  positions  in  world  trade,  Swe-|  They  were  doubtful  about  thel  pared  wtih  1,359,012  f'o'ns  in  the 
ihoritative  American  publication  den  would  make  the  most  of  it.  In-  outcome  of  the  war.  .Mr.  Hudson  I  United  States 
•\:i.:w.g\v  KFK  reno.-ted  in  its  March  '•’■P.'"  provided  leadership  for’ stated,  hut  to  keep  business  hum-1 

2nth,  1!'}5,  issue:  ‘-C.S.  woodpulp"’®  whole  Scandinavian  neutral  ming  had  laid  in  enormous  supplies!  - 

finiuirters  have  tentatively  hooked  '''‘U"-  eountry  wa.s  blockaded  of  raw  material.^  and  foodstuffs.  C/^D  A  D 

purchases  of  Ooo.oiio  tons  of  pulp  >''nd  actually  suffered  far  moreiThey  were  quite  frank-the  Gulf  DWWiX 

fri.n,  Sweden  for  the  first  twelve  '’•'’-’'flship  then  than  in  World  War,  of  Bothnia,  Baltic  and  Skagerrak! 

months  after  V-E  Day  .  .  on  a’  Hp'’  tra'lo  with  the  enemy  povv-|  would  he  closed  to  the  Allies  as  he-  ■ 

straight  commercial  basis  .  .  .  theiffs  of  that  day  vastly  increased  I  fore,  and  they  had  to  look  after  St.th  Time 

Wood  Pulp  Iiuportei  'C  Association ' at  the  same  time  she  rendered  themselves.  The  last  war  had  put  .  ,  .  . 

I.  ‘  ^iiii.lall  services  nossPile  to  the  Allies.  I  them  on  their  feet:  this  one  com-  .  A  devout  Westerner  is  re-reading 


time  to  come  in  the  matter  of  investments  in  the  straight  commercial  liasis  .  .  .  the!*’’’'*  of  that  day  vastly  increased  I  fore,  and  they  had  to  look  after 

nrnvince  of  Quebec  will  depend  to  a  considerable  ex-  "’ood  Pulp  Importers'  Association ' at  the  same  time  she  rendered  themselves.  The  last  war  had  put 
province  of  Quebec  will  aepenq  to  a  consirieiahle  ex  ,pg,„p;,  ,,,3,  ,,,c  Swedish  cellu-iaH  services  possPile  to  the  Allies,  i  them  on  their  feet;  this  one  com- 


lose  industry  Plans  to  rctuiu  to  the!  Sweden  entered  the  League  of,  ing  would  make  them  rich.  The  1!*® 

me-war  D-ade  1^  a  LMinIster  found  that  there  was  ahso-l  !'  quotation  he 

possible,  giving  all  I'oinier  piirchas-  spirit  of  considerable  scepticism  hut  Mutely  no  question  of  the  Swedes  i  "XXuine  ' 

ers  the  opportunity  to  buy  pulp  in  | 'oy^l'V  ‘'"PPorted  League  policy  ex-  joining  any  alliance  agaiuist  Ger-  *  ®  Jnuine. _ _ 

the  same  ratio  which  prevailed  ho-|  «pt  for  sanctions,  which  she  re-'  (Continued  on  Page  7) 

tore  the  war.”  I - - -  \  ouiig  in  Heart 


NEWSWEEK'.s  report  concerns 
only  tlie  pulp  and  paper  industry. 


p„u,.u.nt'ly  titan  It  oh.-lou.ly  h.a  done,  .1 ! "■l'«  «  .«»»>  '«  the' i.raaeni  and  ,  ,|,n  .mutt  Stan- 

.......  ,..21  particularlv  to  the  future,  of  this  country,  that  It  djiiavian  state,  iheir  other  stock 


EDITORIAL  FORUM 


classical  example  of  this  fact  is  the  recoid  of  the  i  .p.ut  iii*,'  ttiiritc;  inr‘rf*nm’n"  m  (ierinanv  disin-'  a,*  «  -  .r,,  •  ,  I  at  her  house  first,  and  Andorn  ^aid* 

.  ,  ,  seems  opportune  to  refer  to  what  may  well  claim  lo  incifasin-,  is  npiniany  uimh  ,  Worthy  ot  Their  Hire  one  egj?  a  month.  Nor  has  there'. .i-  •  .  i»  aim  .rtiiuui ii  . diu . 

Labor  Party  in  the  Lnited  Kmgdom.  With  only  a  *  7  *v,  u  ♦  ^  r  *1  *  f  tegraiocl.  aUo  are  available  tor  the  i  neir  n  re  >  »«,.  ^hnrfqp'P  nr  fn-a-i  nr  rscH  I  ^  fioing  to  see  you  safely  to  your 

-  .  i.  he  not  only  the  oldest,  and  one  of  the  most  success- 1  ,,  ,  *  Rdncatinn  has  *n  ho  more  snoitage  ot  loul  or  fish.  i  »» 

few  ISO  ated  members  of  Parliament  at  the  turn  of  |  ,  vvoHd  maHceL  children  I  "Y""  «'•«  -'d  'h*-  "ttle 

■the  century,  its  i epresentation  wa,  '""XX  ®  '  ^  |  country.  We  refer  to  the  Hudson's  Bay  Company.  ,  imsippss  to  handle.  For  instance, !  I hi'ough  the  daily  routine  of  niem-|Xo„„  Xer-  is  **"0**  reaTizaiion’*o*f ' "My  husband  might  bo 

■to  a  point  where  the  voting  power  of  he  I  A""  Hudson's  Bay  Company  is  this  year  rele-  'K'f«- the  vvar  there  vvas  a  national,  orizing  lessons  l^ans.  fo^yoTg  o.  j '“"’‘“'S''- 

group  was  something  that  had  to  be  reckoned  with  „•  surplus  of  lO.OiKi  tons  ol  bacon:  Ije  leadets  in  the  life  of  the  com-  ,  ,  .  .  .  - 

,by  b„h  Co„.«.a,lvy.  uud  Llbutul.,  It  took  moro  ,■  .  b  ,  , '  »<  I""’’'!’''  Cunod. lTl."Suri„..  Stuudm'i  Accord 

tbu.  ,  uuurtor  of  .  contuty.  b„«v,r.  for  ,b.  Bur-  ,  f ‘  '  An  ...port  luurkot  «.  found  '»!  “  "  fl  T„  ,  „„„„  Now  Eoyl.nd  .ocond- 

.  ,,  ,  Tu  4  4  .4  •  14  4  two  beared  coureurs  de  hois  from  Canada  before  King  it.  W  hen  war  came  1  hese  surpluses  't •Dbin,,  tne  young  people  to  lit  ,  t  •  -irv  <»chnni  tno  .iviamin  .4ui,r,.r 

1, amentary  Labor  Party  to  attain  such  stature  as  ^  ,3,,^  and  increased  andi  i>uo  the  higher  standard  of  Hving  Pailded  Lists  i  eadmasS'  fa  ed  wf. h  X  tasl  of 

would  permit  it  to  assume  the  reins  of  government.  .  ,  ■  4  ,  ,  :  the  Imlk  of  tiiem  went  lo  feed  th"'  H‘P  country.  Salaries  have  to  he  1  '  nil  me  i,«k  oi 

_  4,  4  4.  .  ■  4Q4g  ’  P"'^'  Hie  vast  heaver-fur  wealth  of  the  Canadian  , ^  attract  leachers  with  T1  2  ,  X  *  ^  selecting  a  department  head,  ignor- 

Grant.Iig  that  the  five  years  since  June.  1940,  ^  ^ggg  ..Governor  and  Xm  1  !l.e  invaclfnrtoXs  'He  taleiu.s  of  leadership.  I  fP"Hnion,  Jules  Castonguay,  has  ed  seniority.  After  the  announce- 

have  seen  greater  develo^pments — .geographical,  eco- 1  4if  t/ii  o-t.jiia  T.-Qbincr  ii.tn  m'-  '  o  . .  .-c  i  _  issued  a  vvaining  to  urban  and  ment  of  the  appointment,  a  dis- 


Labor  Party  in  the  United  Kmgdom.  With  only  a  | 
•few  isolated  members  of  Parliament  at  the  turn  of  I 


I  seems  opportune  to  refer  to  what  may  well  claim  to 
!  be  not  only  the  oldest,  and  one  of  the  most  succe.ss-  i 
j  fill,  but  one  of  the  greatest  private  concerns  in  the  ' 


____________________________  The  Young  in  Heart 

L  T  T  «  •  Cleveland  radio  4iolumnist  Sidney 

I,  IJ  R  1  j  ]\^  Andorn  shared  a  cab  one  night  with 

^  ^  w  v./  IVl  3  sweet  little  old  lady  who  told  him 

that  she  was  S3.  The  taxi  stoppeil 

one  egg  a  month.  Nor  has  there! 

_  4- _  ,  .  ...  .  ,  1  m  going  to  see  vou  safelv  to  voiir 


been  fed  well  and  have  waxed  LH7ri  .n;v  ‘‘'XX® 

old,  in  food  sustenance.  Blessed  is' 

Canada! — St.  Catharines  Standard.  Brokt'ii  Record 

• - —  In  a  snmll  .New  England  .second- 

Padded  T  ists  school,  me  dvnamic  voting 

he.admaster,  faced  vvHih  the  task  of 
The  chief  electoral  officer  of  the  selecting  a  department  head,  ignor- 


Padded  Lists 


me  lanaaianu-  ,  Armv  and  civ-  improved  to  attract  teachers  with  .4  ,4.. lt-i  u.  .  .irt  w,rir.;,ii.«  a  i.i-par.meni  neao.ignnr- 

‘•Governor  and  XX  X  Xinvacfnrtorces  t  1  Dominion,  Jules  Castonguay,  has  ed  seniority.  After  Ihe  announce- 

.  Ilian,  toun.l  by  me  mvacmig  loices,  _  issued  a  warning  to  urban  and!  ment  of  the  appointment,  a  dis- 

Tradiiig  into  of  the  .Vllies.  Ross  Harkness,  re-  ~  rur.al  enumerators  for  the  forth- !  grunted  nieniber  of  the  department 


nomical  and  socLl-than  could  have  been  expected  -Adventurers  of  England  Trading  into  of  the  .Vllies  Ross  Harkness  re-  — -  -  rur.ai  enumerators  for  the  forth- ;  grunted  member  of  the  department 

nomital  and  social  than  could  have  Peen  expected  ,  j.^^eived  its  charter.  And  in  167b  the  porting  hack  to  the  roron.o  Daily  Mi.ssing  Roosevelt  coming  federal  election  againstlcame  to  him,  demanding  to  know 

in  ten  normal  yeai^s,  or  more,  it  becomes  obvious  that  (.farter  ot  Incorporation  was  granted.  Nobody  '‘‘H."'  !  ’'j*'®  “  Somehow  w«  can't  help  wonder-  wilful  omission  of  names  of  quali-  why  his  2b  years'  experience  fiad 

the  expansion  in  the  C.C.B'.  following  throughout  the  :  ^  grant-hut  in  y,;®''/"!*",- inmortant  of  how  different  it  would  have  ''“,‘^''"4  against  any  "pad-  been  overlooked. 

Dominion  during  the  past  tew  years  was  too  rapid  embrace  the  whole  watershed  of  ,he  exports  to'  the  Axis  Powers. '  KftiousXrX\quaUneX^^^  masS  “iTrXmvXXmTen'f  ^ha**,! 

and  widespread  to  constitute  a  healthv  growth.  The  a4,.,;f  no..  TV.e  eniinti-v  m-ndiu  es  the  vh  hes* '  "le  Hudson  had  been  spared  to  imtiuous  o  unquamita  peisons.  master,  in  reahtv  you  haven  t  had 

...  1  4 -b  41,  4.  yy  r.  Hiidsotjs  StiBit  and  Bay.  Ilie  foiintiy  piodiKfs  the  ’  htSu  Such  was  his  moral  notification  may  he  part  ot  20  years  experience."  Before  the 

only  conceivable  explanation  for  the  C.C.F.  successes  historv  of  the  '  Honourable  Coinpanv"  has  hnowii  non  ora  ot  the  world.  b'((„.pg  Giat  evm  the  Russians  would  Castongiiay's  official  duty  hut  teacher  could  expostulate,  he  add- 

up  until  now  is  that  the  war  brought  home  to  people  |  3  ^,33^  g^^g^t,  fhe  history  of  Canada—  .l'.X7'eiir'T'!nr"‘ the  vv  a  •  ever^  ‘'"'e  H''‘e»ed  respectfully  to  his  o^seuce  U,'  constitutes  an  un-  ed."You  have  had  one  yedr's  ex¬ 
in  ail  walks  of  life  the  need  for  social  change  and  ,  xi  ■  41, „  Canadian  N'mih  There  la  norhana  I  •  ‘  I  1  *  4-  41  ‘  ;  f'Oiinsel.  In  his  own  country  the  iso-  ‘•^-f'rved  lehuke  to  election  of-  jierience  2b  times.  — The  Readers 

that  the  CCF  was  basing  its  whole  program  on  so- '  ‘  '  Hanad.an  Noith.  Them  is.  peihapo.  |„g  ..o„ntry  i.urchased  so  me  oi  the,  fieial?  and  the  people  of  eight  out  Digest. 

'  ^  wiioie  piogiam  on  so  nothing  more  colorful  or  exciting  that  has  been  re-  export  mil  where  i.ie  U.S.  took  ,  .  .  .  cg^  t  ,  kp„ngis  a„d  of  the  nine  Canadian  provinces  - 

cal  revolution.  It  was  inevitable,  however,  that  be-  gg,.^gd  j^g  ^gnals  of  Canadian  historv  than  is  to  -»-•"<"»  fb-s  in  H'f-  Germany--.  ^  Xfgg.ional  reds  v^Zld  have  'vhere  polling  day  scandals  are  un-  postal  Clue 

fore  very  long  the  farmer  would  see  that  his  inter-  ^g  giggggd  f,o,„  the  records  of  this  pioneering  enter-  "Xti'nms'  f hm‘’'mmnX‘X i “‘eir  noisy  clamour.  There  Hi«  warning  should  he  j^jg^.g^go,  Hugh  H.  Aiken,  of 

ests  and  those  of  the  urban  worker  could  not  very  vviiich*  today,  in  its  various  merchandising  n<=arlv  8.500, bob  tons.  All  this  was .  ""'X  parUcu^laX  *^chiof^ '^1^**  o*r'  United  States  Navy  visited  a 

easdy  be  reconciled  politically-and  vice  versa.  The  getiviiies.  typifies  everything  what  modern  business  in  addition  to  .he  unsiu’passed '  "  Montreal.  It  is  .here  the  padding  .‘^eS.  VY.  Pacific,  and  liked 


iidsotj's  Strait  and  Bay. 

The  history  of  the  "Honourable  Company"  ha? 


in  len  noimai  yeai-s,  or  moie.  if  becomes  obviou.  inai  j^oval  charter  of  Incorporation  was  granted.  Nobody  :  "j*'®  “  Somehow  we  can't  help  wonder-  "'‘Hul  omission  of  names  of  quali-  why  his  2b  years'  experience  had 

the  expansion  in  the  C.C.B'.  following  throughout  the  :  ^  Hme  knew  the  extent  of  the  grant-hut  in  „f  "‘g  how  different  it  would  have  and  against  any  "pad-  been  overlooked. 

Dominion  during  the  past  few  years  was  too  rapid  |  j.^e  it  came  to  embrace  the  whole  watershed  of  ,he  exports  to'  the  Axis  Powers. '  KftiousXrX\quaUneX^^^  niasmr  “iTrXBitvXXmmn'f  ^ha**,! 

and  widespread  to  constitute  a  healthv  growth.  The  ai.-ou  no..  TV.e  mnnti.v  ni-mlmes  the  viihes* '  "le  Hudson  had  been  spared  to  1*^:1  luous  o  unquamitd  pet  sons.  master,  in  reaBity  you  haven  t  had 

...  I  4  .1,  r.  Hiidsotj  s  Stiait  and  Bay.  Itm  roiintiy  piodiKfs  the  ’  nt^\  j  inj,-!,  ihs  job.  Such  was  his  moral  notification  may  he  part  ot  2b  years  experience.”  Before  the 

only  conceivable  explanation  for  the  C.C.F.  successes  historv  of  the  '  Honourable  Coinpanv"  has  known  non  ora  ot  the  world,  Russians  would  Castongiiay's  official  duty  hut!  teacher  could  expostulate,  he  add- 

up  until  now  is  that  the  war  brought  home  to  people  |  ^gg„^g  3  ^,33^  g^^g^t,  fhe  history  of  Canada—  ^r'T'Inr^Sh^  vv  a  •  ever^  respectfully  to  his  nsseace  U,'  constitutes  an  un-  ed."You  have  had  one  yedr's  ex¬ 
in  ail  walks  of  life  the  need  for  social  change  and  ,  41..  x'„,.4i.  ......1 . .  1'.  ,  .  ‘  ‘  counsel.  In  his  own  country  the  iso-  ‘l^^f'rved  lehuke  to  election  of-  perience  2b  times.  — The  Reader  s 


'  -  foiinsel.  In  his  own  country  the  iso-  n^.^^rvea  lenuae  to  election  or-  perienci 

lountry  mirchased  i^ome  oi  Hie Hafionisis  would  have  been  driven  Hcial§  and  the  people  of  eight  out  Digest. 


fore  very  long  the  farmer  would  see  that  his  inter-  gleaned  from  th 
ests  and  those  of  the  urban  worker  could  not  very  pj.jjjg  which*  toda 
easily  be  reconciled  politically — and  vice  versa.  The  activities,  typifies 
w’hite  collar  worker,  from  which  element  the  party  ,,3^,  g^'er  in  the 
drew  the  hulk  of  its  original  support,  has  also  been  Today  the  ‘'411 
disillusioned  to  a  considerable  extent  by  the  flirting  quarters  in  Hudsoi 
Of  the  party  with  the  labor  unions  and  with  the  gctivelv  concerned 
farmers.  ,  u  '  , 


Today  the  ‘  Ancient  Company"  from  its  head-  "7“ .  eXXXcSgar^Xrald."^  But  he  wa.s  not  quite  sure  where 

quarters  in  Hudson's  Bay  House,  \Yiniupeg.  is  still  jpeacelime  hut  aft'^r  the  war  began  I  ^Ilid-SIiilg'iiig  '  _  .the  place  was,  so  he  addiessed  his 

actively  concerned  in  selling  its  million  acres  of  farm  it  hecan.e  the  serious  consideration  j  a,,  hhs  flying  filth,  will  the  Wiiiiti?  Out  Polilics  I  ^"mDs^^T^i  icia  I  uhlow  (a  Uni- 

lands  and  its  mineral  rights  in  four  and  a  half  'X'Xt  ^sXdKir  p-  lif  •  *  v.  i  .a  1,9a  : '•‘'I'siiy  student),  working  at  The 

milHon  acres.  Its  wholesale  department  distributes  Commerce  reii'orl’s  in  its  73rd  An-i  ™  X' rr^'^Uticir^Tee?*'!^^  montonXuTiencXu.arhX'wiped^  small  resort,  hotel  and 

such  products  as  blankets,  tea,  tobacco  and  ‘  good  uunl  Statement  that  in  the  fourth  ,,gve  forgouen-the  plain  Cana-  cu'  Politics  when  this  war  hegan.''  , 

spirits  that  are  known  from  coast  to  coast.’  Its  retail  year  of  -h-  war  ..record  total  01,  ^(33  3,,^,  woman— especially  .  AVas  Mr.  King  "wiping  out  poll-,  fj,,  landlocked  harlmr,  XviXXrd 


Wiping  Out  Polilics 


The  fedeial  elections  of  next  week  will  paint  a!  million  acres  Its  wholesale  department  distriiiiites  ;  tfu^t  not.  There  is  a  person  wl 

truer  picture  of  the  trend  of  the  C.C.F.  fortunes  hut,  :  ,uch  products  as  blankets,  tea.  tobacco  and  ‘'good  „r]''sratmne,u’X  flX^nX^Xlairc- 

purely  pio\inciaI  questions  aside,  the  Ontario  results:  spirits  that  are  known  from  coast  to  roast.'*  Its  retail  year  of  war  a  record  total  ofjclian  man  and  woman _ especi 

suggest  that  the  decline  in  the  support  of  the  party  j  stores  feature  the  main  streets  of  the  largest  cities  million  tuns  of  iron  ore  was  ex-  Hie  Canadian  overseas  fo’i  vvl 
may  be  as  rapid  as  its  rise.  in  the  West  siml  Uc:  fur  n-nao  iiti„  nouru-  ‘inn  novti:  pei'ted.  .  we  must  preserve  this  Canada. 


1  But  he  wa.s  not  quite  sure  where 
!  the  place  was,  so  he  addressed  his 
I  envelope;  — 

I  Miss  Patricia  Luhlow  (a  Uni- 
;  versiiy  student),  working  at  The 


The  Evil  Public  Men  Can  Do  'h®  275th  birthday  of  what  might 

T.igT  u.-Firi,'  r>,.4.,v.!4,  T  44  YN  1  .0,4,  modestly  he  termed  the  greatest  example  of  private 

LiAbf  WKEK  Premier  T.  C.  Douglas,  of  Saskatche-  ,  .  4,  . 

wan  want  i,afo,.4,  f  4,  4 ,  . •  •  j  enterprise  on  the  North  American  Continent, 

wan,  went  before  a  conference  of  the  United  Church, 

at  Moose  Jaw,  and  charged  tliat  the  production  of  ~ 

penicillin  in  Canada  had  been  turned  over  to  distill-  Curt  Comments  On  Current  Events 
ers,  and  that  the  price  to  the  public  was  four  times  - 

as  much  as  in  the  Uiiitde  States.  Mr.  Douglas  is  re-  And  it  wasn't  the  Gestapo  which  liquidated  4Ir. 

ported  to  have  protested  against  the  Bronfman  in- ,  jolliffe  either! 

terests  having  a  monopoly  of  the  production  of  peni- j  41  41 

cillin,  on  the  one  hand,  and  being  allow'ed  to  make  Nf,  u-*  ur  1,  *  '  •  ,  ,  .  ,  4 

,  ,  „  .  „  oiiuviBu  juan-e  Mitch  Hepburn  says  he  is  going  back  to  the  farm 

alcoholic  poison."  on  the  other.  '  ,  ,  4,.  r.  ^ 

,  ;  to  listen  to  the  grass  grow.  Could  it  be  that  he  real- 

1  hese  reckless  and  apparentiv  altogether  unfound-  1  •  j  .,  ,  ,  ■  . 

.  ,  a  ai-i  .4ii.>  aiLusviuci  uiiiuuuu  i  },p  doBSH  t  kuow  11  IS  ouioHS  aiiv  iiiore? 

ed  charges  have  brought  a  statement  from  the  Min¬ 
ister  of  the  Department  of  Public  Health,  Hon.  V  ¥  ¥ 

Brooke  Claxton,  that  penicillin  is  not  produced  by  H'  the  late  Pre.sident  Roosevelt  may, 

any  distiliei-s  in  Canada,  and  that  the  price  here  is  !  ^Her  all.  have  been  right  in  his  antipathy  to  Gen. 
slightly  cheaper  than  in  the  United  States.  To  this  Gaulle.  F.D.R.  was  right  occasionally! 
statement  Mr.  Allan  Bronfman  has  added  that  ‘'we  I  #  ¥  V 

have  never  been  interested  in  penicillin  and  we  do  j  It  would  not  surprise  us  if  Quebec  turned  in  a 
not  piake  penicillin.”  Certainly  there  is  nothing  j  pretty  solid  King  vote  to  offset  the  possible  swing  to 
about  the  modern  laboratories  of  Ayerst,  Me- 1  Bracken  in  Ontario,  as  indicated  liy  Drew's  success. 
McKenna  and  Harrison  which  have  been  erected  at  41  41  4; 


in  the  tVe.st  and  its  fur  trade  has  nearly  200  posts  ^  I"'®  preserve  this  Canada.  We  me  'ale  President  AUSTRALIA.” 

stretcliing  from  sea  to  «ea  m'i  .  .4  ,  .  xi-'-tv  must  make  it  a  better  place  for i  Hoosev'elt )  in  conJucting  the  war,  .Sydney  postal  authorities  and 

'  **e  same  report  goes  on.  \v  ith-  ]iim,  for  his  sons  and  his  sons’  sous,  ''’’th  a  straight  Liberal  party  Gov-;  Sydney  University  w'ere  “tumped 

And  so  we  mark  the  2,.Mh  birthday  of  what  might  out  comparuon.  our  most  import-  ^'e  trust  to  the  good  sense  of  the  I  ei'nment?  Or  when  he  kept  all  ap-j  mounded  like  Sydney  hut  there 

mode.stly  he  termed  the  greatest  example  of  private  7*'  li'ade  par'ner,  as  before,  tvas  caqgjjjgn  people  to  repudiate  the  iminlments  of  judges  and  renators '  y.-as  no  “Portage,”  and’ there  was 

entei-prise  on  the  North  American  Continent.  '•eiinany.  I  ue  Annua!  Stateinenti  mud-slinging  of  some  politicians  “‘i  H‘e  old  pre-w-ar  patronage  basis?!  no  record  of  Miss’  Luhlow. 


- - - the  important  Italian  market  disap-|  - - -  majority?  Or  when  he  appointed  apply’ to  Wellington. 

And  it  wasn't  the  Gestapo  which  liquidated  Mr.  Pmred.’’  Neyerfhele.ss  according  tO|  British  Ration  (two  years  ago)  Senator  Robertson  And  the  lientenant  may  have 

Iliffe  either!  .he  report,  ‘  durmg  the  months  in.  lu  snixaiion  as  head  of  the  -National  Liberal  raDicia  s  name  right.-Auslralian 

which  the  safe  coiiduot  tralfic  has  fhe  food  situation  within  Can-  Federation  and  reopened  the  Lib-  Newsletter. 

*  ¥  V  iieen  iiossilile,  relatively  important '  ada  is  incomparably  better  than  in  eral  party  headquarters  in  Ottawa?  *  _ _ _ 

Mitch"  Hepburn  says  he  is  going  back  to  the  farm  1 ''eHvei  ies  iiav-  been  made  to  lhe|  the  United  Kingdom.  There  is  a  va-  Or  when  he  was  keeping  18  vacan-  W'.,  IL-,’4..TsilU,’e 


to  listen  to  the  grass  grow.  Could  it  be  that  he  real¬ 
izes  he  doesn't  know  his  onions  any  more? 

V  ¥  ¥ 

Seems  as  if  the  late  President  Roosevelt  may, 
after  all.  have  been  right  in  his  antipathy  to  Gen. 


3t.  Laurent,  near  to  Montreal,  to  indicate  that  there 
is  a  distillery  in  the  background;  and  the  same 
could  be  said  for  the  Connaught  Laboratories  at  To- 

°  .?u  n  ■”  th.  Metal  vote.  We  tun  hepe,  eun't  .el  "'rf  ,l,e "Id  '  '’-Jl?;:!'"’ »'•  1 '.ver.  _  Lpeu i7„,„  .1,1, 

mems  .It  he  Department  of  Munitions  and  Supply.  41  4,  41  ef  the  PUIP  and  paper  industry.  There  have  been  many  inlerest-l  The  local  Street  duickly  accepted  n-ireleas  set  atid^aeidal  ^ 

The  most  charitable  view  that  can  be  taken  of  .  ,  .  Hor  well  onto  forty  years  General  iiig  developments  in  connection  |  as  its  own  the  great  sorrow  occa-  Linked  un  to'  inv  wavc’-length 

Premier  Douglas’  action  is  that  he  was  not  apprised  Politics  betng  what  they  are  one  of  the  big  prob-  wiiite  was  an  outstanding  figure  in  with  the  very  ac-  sioned  by  the  tra-  they  can  pleasantly  enjoy, 

of  the  facts.  But  this  does  not  excuse  a  man  in  his  1®"'®  *  federal  party  is  to  win  the  pulp  and  paper  field^  particu-  C.P.IL  live  market  forj  S'lUEET  gic  passing  of  And  all  the  post-war  news  will  then 

position  making  such  charges  without  making  him  seats  in  Ontario  without  losing  an  equal  number  in  1)"  ly  in  liis  Know  edge  ot  the  loiest  .  \  v  U.  1  .  R  s  t  o  c  k  .  |  MOl.’It.VS  TRA-  young  W.  R.  Spin-  be  instantly  available, 

posiuon  maxing  suen  Charges  without  making  him-  reserves  and  Ui»  wood  supplies.  B'or  AlUH  ND  Over  the  past  few '  «i<;  LOSS  iiey,  son  of  George  The  tumuD  and  the  shouting 

self  aware  of  the  circumstances.  If,  on  the  other  Quebec  oi  vice  veisa.  ^..^y  ygg,.,^  l,g  ^^.g,  operating  head  w-eeks  brokers  re-  W.  Spinney,  presi-  with  rebellions  here  and 

hand,  he  had  desired  to  damage  a  legally  conducted  of  the  Kiordan  Company,  and  laterjport  that  thousands  pi  shares  have  dent  of  the  Bank  of  Montreal.  there; 

Industry — as  to  the  essential  importance  of  which  he  Prime  Minister  Churchill,  in  his  election  campaign  :  ““  diiected  the  affairs  m  the  lorestj  been  sold  here  for  London  account.  After  a  fine  record  in.  the  Navy  The  projects  am!  proposals  as  pro- 
.  *141  J  4  1.1  .  •  wiucu  .  4  J  *  1  J  u*  •  .1,4,  14  Hie  International  Paper  Cora-iand  that  practically  all  of  it  has  during  the  later  years  of  the  war,  duced  and  found  assailable 

is  entitled  to  his  own  opin.on-he  could  not  have  obviously  intends  to  leave  no  doubt  in  the  result  of  ‘pg^y.  Endowed  with  a  charming^  been  bought  by  Americans  who  there  was  a  feeling  that  all  dangei’  Wilf  .‘harm  at  once  the 
done  so  more  effectively  than  in  going  before  a  re- j  the  voting  on  the  question  of  ju.st  how  far  Great  ;  iKr.sonality,  lie  made  a  host  of!  have  been  so  active  in  Ihe  issue  j  had  likely  passed.  Soon,  however,  ears  ot  tho.se  who  (ako  the 

ligious  gathering  to  present  misinformation  which  Britain  has  turned  to  tlie  left.  Iriends  hoili  m  th“  Comimny  and  in|  over  the  past  few  years.  There  is  a  it  was  learned  that  he  was  already  air. 

he  would  knew  would  be  avidly  received.  And  he  x  ,  tlie  emuiii  /  in  w  hich  he  operated,  I.eliei’  on  the  Street  that  much  of  in  training  for  service  in  the  Pa-  Hut  1  should  say  the  hefcter  way 

,,  41  4  J  .  ,  ,  ,  *  ‘‘  able  to  handle  ilie  (..P.U.  slock  wliich  has  been  cific,  and  it  was  while  attending  to  v/«  re  then  to  trust  iiicreas- 

would  realize,  too,  that  any  dentals  which  might  be  Premier  King  was  quite  right  in  his  remark  tliat  them  to  the  great  advantage  of  tlie  held  during  the  war  here  for  Bing-  his  new  work  that  he  met  with  an  ingly 

made  in  due  course  would  never  remove  the  preju-  provincial  politics  are  one  thing  and  federal  politics  concern  lie  was  acting  for.  He  was  lish  account  has  been  returned  to  accident  that  later  proved  fatal.  To  Bing,  or  sviug,  or  anything 

dice  aroused.  something  else.  But  we  could  not  help  hut  feel  that  '’f’-V  keen  sportsman,  and  the  original  shareholders.  Many  3'he  Street  regarded  him  as  one  of  w'aere  rhythm  was  uumrled; 

Even  if  penicillin  were  the  product  of  a  distillery  he  would  have  liked  to  say  something  less  trite  about  pedRio  “  Jai7 C."e  vva  •  lr.l'rrh.id‘77v^‘LfH''vKi.v b®  /"x/®*®”  T  “'®  ’’"“'‘‘•/““I.  peace  of  mind 

.  .  ^  ,  .  4  ,  .  .  iieaiiions.  tie  otte.i  saia  tneie  was  market  had  advanced  very  sharply  stalf  of  the  Bank  of  Montreal  pre-  *  bv  lapping  up  unceasineiv 

we  do  not  see  that  its  great  service  to  humanity  the  results  in  Ontario.  nothing  he  enjoyed  quite  so  much  over  tho  last  couple  of  years,  and  vious  to  joining  the  Navy..  B'urther  The  '  honky-tonky  music  of  a 

would  be  any  the  less,  except  in  the  eyes  of  those  ¥  ¥  #  getting  a  few  of  his  fidends  and  evidently  decided  on  a  policy  of  poignancy  was  added  to  the  loss  walkie-talkie  world. 


Was  the  repudiation  of  !Mit(h  Hepburn  in  thej 
Ontario  Elections  a  happy  augury  for  like  treatment 
of  Quebec’s  own  circus  horse,  C'amilien  Houde  in 
the  federal  vote.  We  can  hepe,  can't  we! 


......4.,,.,  .....  ......  ........  ...  ....  .....  ..iiiicvi  4VIIISUUI1I.  iiicic  ID  a  ia-|  Wl  Kiifii  iiB  was  Keeping  lo  vacan-  i>.,  ii,; 

Argentine."  .-\ntl  as  though  to  leave!  riety  of  meat  products  which  noicies  in  the  Senate  so  that,  on  the  \\ aiKie- J  aiKie 

out  no  Axis  coumry  or  A.vis  syni- '  .4merican  has  enough  points  to  buy.  i  eve  of  the  election,  he  might  have  *The  federal  communications 
pathizer,  "Sales  to  the  Spanish  mar-  AVe  have  never,  in  this  country,  an  additional  weapon  to  compel  loy-  commission  of  Ihe  United  States, 
ket  have  shown  an  encouraging  up-  liecn  on  the  British  ration — our  ally  among  his  followers? _ Ottawa  recommends  that  everything  pos¬ 
turn  during  tlie  year.”  This  en-  Red  Cros.s  girls  took  it  In  London —  Journal.  sihle  should  be  dene  to  encourage 

_ _  Hie  widespread  civilian  use  of 

^  '  . . .  "  il  "walkie-talkie  "  wireless  sets  after 

the  war). 

T  •  I  fv  •  f  1  I  here's  another  lioon  to  bless  the 

Inside  otories  or  the  otreet 

'W'-WW  perambulating  chat 

-  ,  .1  — I  wonder  how  this  instrument  is 

rw.  44  J  •  «  4,  ,  ■  ■  ,  .  ,  4  fitted  to  civilians — 

The  greatly  regretted  passing  ofMhere  was  a  big  job  he  could  do  for  American  interests  have  continued  d’vou  wear  it  as  tuminv-band 

.Major  General  J.  ti.  While,  ol  the;  tlie  Allies,  and,  notwithstanding  his  to  he  eager  buyers,  with  Ihe  result  or  hitch  it  to  your  haU’ 


Interna  t  i  o  n  a  1|  years,  he  immediately  arranged  to  that  new  high  levels,  for  many  Though  some  may  see  a  menace 
)l  TSTAMHNG  Paper  Company.  |  go  overseas  and  organize  a  special  years,  have  been  reached  notwith-  ,,u)st  pervasive’ and  malarial 

7‘®7\H.ates  how;  department  iDat  could  be  of  much  standing  the  volume  of  the  turn-  No  doubt  the  great  majority  will 

)B  OLD  SC HOOL  tew  there  are  lett .  lielp  lo  the  fighting  forces.  over  .i,.,  .ir,.,  „.i4i, 


Politics  being  what  they  are  one  of  the  big  prob- 1  White  was  an  outstanding  figure  in! 


would  be  any  the  less,  except  in  the  eyes  of  those  ¥  ¥  #  as  gidting  a  few  of  his  fidends  and !  evidently  decided  on  a  policy  of  poignancy  was  added  to  the  loss 

who  can  see  nothing  tint  evil  In  the  liquor  business  But  il  mav  he  easier  to  lalk  of  lax  reiliu  tions  iip.  I ’’’HPI 'uS  u'tay  to  liie  lakes  in  ili<>|  ta'King  profits.  Tills  in  turn  lias  leil  as  he  was  an  only  .son.  The  local 

iua«y,»™.  Bu..„„,u„y,,,u„„,...,4.H.o,u,  lot.  eiuotiuu'.  ,„a.,  yu.  „.4,„  „„u  at,.,.  ’  TC  urripretir.TiyL'T/'.i'.u  “iSk'o.';' 

aa  Canada  Is  concerned.  And  on  that  point  and  on  wards.  It  has  always  seemed  to  us  that  wlioever ;  moutli  buss.  After  a  wonderful  j  from  London  into  both  the  Mont-  hrauches  taken  suddenly  durln.g  the 
the  other — that  the  prlc^  is  lower  in  Canada  than  coined  the  phrase  to  the  effect  tliat  everytliiiig  tliat  1 i'l  the  last  War  few  thougtit  real  and  .New-  York  markets.  It  Is  past  year.  Many  of  them  were  in| 
In  the  United  States — we  believe  that  the  public  gen-  goes  up  must  come  down,  liad  a  mental  reserva4ion  j  !'®  '^'*’"•'1  again  attempt  to  join  iip;  tielieved  tliat  a  considerable  amount  line  to  take  over  well  established  i 
,,  4,  J  ..u  V,  .  .  4.  I  J  woi'k  lit  tlie  lecfcut  coii-  of  these  lioldinss  is  for  European  bu.slnesses  and  carry  on  undertak- 

•rally  will  be  aatlafied  with  tte  assuiancbs  uf  the  as  regards  taxes.  .i  flict.  In  tlie  early  days  he  said  account.  In  the  meantime  the  intis  foiimied  hv  th.oir  fat  hors. 


—  By  Lucio  in  .Manchester 

Giiujdian. 


tliat  whoever  I  moiitli  bass.  .After  a  wondeiful  from  London  into  both  the  Mont-  branches  taken  suddenly  durln.g  the  rhe  Financial  Times  is  puhltshed  at  282 

lerythiug  tliat  '''cord  in  the  last  War  few  thonglit  real  and  New-  York  markets.  It  Is  past  year.  Many  of  them  were  in  Notre  Dame  St  West  Montreal  bv  The 

al  reservatlion  !'®  attempt  to  join  up  iielieved  tliat  a  considerable  amount  line  to  take  over  well  established  Montreal  Financial  ’Times  Publtshlna 

in  atiue  work  m  the  recent  con-  of  these  holdings  Is  for  European  bu.slnesses  and  carry  on  undertak-  company.  Umlted.  Montreal  Secrotarv' 

flict.  In  tlie  early  days  he  said  1  account.  lu  the  meantime  the  ings  founded  by  th.3ir  fathers,  A.  E.  Thomas. 


i 


THE  FINANCIAL  TIMES,  JUNE  8,  1945 


HINTS  TO  INVESTORS 


Algoma  Steel  Corp.  | 

A  member  of  our  family  has 
‘purchased  some  shares  of  Algoma  j 
Steel  Corporation.  'Would  appreci¬ 
ate  your  opinion  as  to  the  com- 1 
pany's  prospects,  particularly  diir- 1 
Jng  the  i>ost-\var  period. — A.H.,i 
Winnipeg.  | 

The  annual  report  of  the  coin-j 
pany  i'or  year  ended  April  SOth,; 
1944  shows  that,  in  spite  of  hish  | 
taxation  and  snitstantial  wartime 
expenditures,  tltc  earning  power  ofj 
Algoma  Steel  securities  has  steadi¬ 
ly  improved.  Latest  earnings  on  the' 
common  stock  were  reported  at ; 
J.32  per  share,  against  $1.80  per| 
hare  in  the  previous  year.  i 

The  company  is  of  course  one  of. 
the  major  steel  producers  in  Can- 1 
ada  and  as  such,  its  lu'ospects  are  | 
closely  tied  in  with  the  general' 
growth  of  Canada.  A  large  numi)er| 
of  coke  ovens,  five  l)last  furnaces,' 
and  a  variety  of  other  hearths  and' 
mills,  and  refining  itlanls  consti-j 
lute  the  produciion  facilities, 
which  are  suiiported  by  the  com¬ 
pany's  own  vast  deposits  of  iron  ore 
at  the  Helen  Mine  and  at  the  (lou-i 
lais  property  where  recent  survey.s' 
have  indicated  the  existence  of  i 
about  100  million  tons  of  magne-; 
tite  iron,  I 

In  spite  of  the  very  sub''tantial 
extent  of  the  company's  operations 
and  properties,  there  is  a  compara¬ 
tively  small  funded  ^ebt  of  altout 
$1,914,000  of  which  the  ma 'or  part: 
i.s  due  in  194  8.  Only  one  other  is-' 
sue.  that  of  17.1,92  shares  of  ))re- ' 
fe'.red  stock,  is  ahead  of  the  <'om-i 
mon  stock,  so  that  the  capitaliza-' 
tion  ran  he  said  to  be  rather  con-| 
servative,  considering  the  size  ofj 
the  company.  I 

During  the  war  years,  naturally.: 
production  has  been  at  a  peak  and 
has  been  confined  largely  to  pro¬ 
ducts  having  to  do  with  the  war.' 
But  a  variety  of  these  war  produc-! 
tion  lines  will  have  equal  import-; 
ance  in  peace.  For  instance  tlie, 
coke  production  i  facilities  wilL 
continue  to  turn  out  metallurgical 
coke  for  the  nickel  plants  in  Slid-- 
bury,  and  for  the  general  trade  | 
The  wide  range  of  structural  and' 
other  steels,  of  tin  plate  from  an! 
increased  capacity  for  this  import¬ 
ant  line,  of  plate  steel  for  shipbuild-' 
ing  purposes  will  naturally  be  re- j 
quired  by  the  civilian  trade  botli  at  : 
home  and  abroad.  Algoma  Steel  has| 
had  many  foreign  customeis  in  th<!j 
past  for  its  products  and  with  much 
of  Kurope's  steel  production  cap- 1 
acity  ruined  and  with  high  demands; 
for  reconstruction  steels  through-j 
otit  the  world.  .Algoma  prospects  for: 
the  post-war  years  are  good.  I 

The  expansion  of  internal  con-| 
struction  in  Canada  and  the  variety 
of  projects  visualized  by  govern¬ 
ments  as  well  as  individuals  in  this 
couptry  should  call  for  a  veil  main¬ 
tained  production  of  domestic  steel. 

The  price  range  for  Algoma  Steel! 
Common  was  $20*2  and  $tiU  in; 
19.39;  during  tlie  war  yeai-s,  194ol 
to  1944  it  was  ?lt)'2  and  $7.  Cur-j 
rent  quotations  are  approximately! 
$10  a  share.  j 

Taxes  which  have  been  exceijtion-! 
ally  high  in  194;:  and  in  194  1,  will; 
no  doubt  shew  the  same  trend  when  : 
the  annual  report  for  the  year  end-' 
ed  April  1945  is  released,  but  there  j 
is  a  i.romise  that  taxes  of  the  more' 
onerous  kind  will  be  dispensed  with* 
before  long,  so  that  the  report  for. 
year  end  April  next  year  may  in- 1 
deed  show  a  further  improvement: 
in  earnings,  even  if,  as  seems  un- 
likel.v,  production  should  be  re-’ 
duced  during  the'  balance  of  the 
year. 

*  ^  * 

Donnacona  Paper 

The  stork  of  Donnacona  Paper; 
Co.  has  been  recoinniended  to  me 
as  a  good  buy  at  todayks  inai-ket  for 
appreciation  opportunities  during 
the  ne.\t  few  years.  Wliat  kind  ofj 
paper  does  this  <'onipany  produce 
and  what,  in  your  opinion,  are  its 
prospects?.  Do  you  agree  tliat  it  is 
wortli  considering  as  a  ]>iircha.se 
toda.i  ?  A.A.C. — Quebec. 

Answer:  Stock  of  Donnacona 

Paper  Co.  J.,td.  appears  to  have 
relatively  good  attractions  as  a  pur¬ 
chase  today  in  the  light  of  pros¬ 
pects  for  company  and  tlie  im-' 
provement  that  has  i)een  achieved! 
in  oiterating  condition  and  Ijalance 
theet  situation  ov:-‘r  past  few  years. 

riiis  company  has  a  diversified 
productive  capacity  with  newsprint 
mills  having  annual  capacity  of 
85,090  tons;  a  sulphite  pulp  output 
of  40,000  tons  yearly,  of  which  , 
25,000  tons  represents  saleable  sur-  i 
plus;  and  an  insulating  l)oard  mill' 
with  an  annual  capacity  of  75  mil¬ 
lion  square  feet.  Company’s  o|)era-‘ 
tions,  accordingly,  reflect  conditions, 
both  on  the  puli)  and  paper  market 
nd  on  the  building  construclioii  in¬ 
dustry.  For  early  future,  at  least,' 
prospects  for  conditions  in  Itoili  of 
these  fields  of  activity  appetir  good. 

Newsprint  iiulusiry  should  itegin 
to  benefit  in  its  operations  soon 
from  anticipated  improvement  iii; 
manpower  situation  accruing  from; 
finish  of  hostilities  in  Europe.  | 
This,  coupled  witli  fact  that  a  sell-! 
er’s  mat  ket  for  newsprint  seems' 
likely  to  prevail  for  some  time  to: 
come  yet,  provides  prospects  for! 
more  profitable  newsprint  opera-! 
tione  in  early  future.  1 

Outlook  for  insulaliiig  board  di-i 
vision  appears  even  more  clearly  j 
defined  and  more  attractive  than 
that  for  ne'wsprint  industry.  Build- ! 
Ing  oiteralions — except  for  war  pro-j 
duction  iturposes — have  been  re-j 
dricted  since  1940  l)y  curbs  im¬ 
posed  on  supplies  of  necessary  ma¬ 
terials  for  other  titan  essential 
building  projects.  Nttl withstanding 
severe  sliorlage  of  liousing  accom-l 
inodation  in  many  parts  of  country,  | 
residential  liuilding  during  war. 
years  has  been  at  a  minimum  and, 
accordingly,  a  mat'. rial  backlog  ofj 
deferred  demand  tor  residential 
construction  has  been  hiiilt  up.  I 
Private  capital  and  governmental! 
agencies  are  preparing  to  help  fi¬ 
nance  the  anlicipjited  heavy  volume 
uf  building  and  opeiaiioiis  iu  tliis 
field  over  jiexi’  year  or  so  muy  be 
expected  to  run  into  well  over  a 
billion  dollars. 

For  year  194  4  Donnacona  Paper 
reported  net  earnings,  after  all : 
charges,  equal  to  72  ceuts  a  share  i 
on  outstaudiug  stock  1370,572  1 


INQUIRIES  from  subscrib-  j 

en  in  regard  to  their  iiivcsl-  j 

fitents  and  problems  are  miitcd. 
Ansu:crs  are  based  upon  inf  or-  i 

mation,  which  THE  FIN  AN’  ] 

ClAL  TIMES  believes  reliable  | 

fair  and  unpreiudicecl,  but  be¬ 
yond  the  exercise  of  caie  in 
securing  informalwn,  THE  FI¬ 
NANCIAL  TIMES  cannot  as- 
tiime  responsibility. 

Inquiries  mt  st  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  •••eccive  attention. 
Anxivers  thought  to  be  of  pub¬ 
lic  inlcrcst  nill  he  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  alt  I 

inquiries.  | 

sliares  of  no  par  value  I .  This  com-i 
pared  with  all  earnings  for  preced-! 
ing  year  etjual  to  52  cents  a  share! 
(after  deducting  from  earnings! 
$319,225  representing  loss  on  notes! 
of  Hcarst  Compani.?s).  Before  de-l 
ducting  loss  on  Hears!  notes,  earn¬ 
ings  for  1913  were  equal  to  $1.37  a! 
share  on  stock.  Gross  profits  fori 
1944  showed  a  sizeable  drop  fropi 
preceding  year,  i9»flecting  increased  | 
costs  of  materials  and  labor.  An' 
increase  in  selling  price  of  npws-| 
print  .'(llow.'d  both  by  OP.\  in  Fiiit-; 
td  iSt.ates  and  Wi’Tl?  here  sliould  go  I 
far  towards  offsetting  effects  of, 
these  increase-l  co.sts  this  year.  ' 
t'ompaiiy  initiated  dividends  on! 
its  capital  stock  vvtih  a  payment  of! 
25  c«'nts  a  share  in  Seplemt'er  ofj 
last  year,  and  aiiotlicr  25  cents  a 
sliare  was  paid  in  .March  of  tliisj 
year,  suggesting  possildiity  of  atj 
least  5(1  cents  a  share  being  distri-{ 
'outed  on  stock  for  194  5. 

Plant  improvements  have  been  j 
undertaken  and  financial  position  | 
has  been  materially  improved  in  re-| 
cent  years.  At  end  of  1944.  bal-! 
ance  sheet  showed  net  working  cap-^ 
i(al  of  $2,4  40,088,  with  current  as- i 
sets  of  .$3,537,153  at  a  rate  ofj 
almost  3’2  to  1  to  current  liabili-| 
ties.  Earn.’d  surplus  ammuiinted 
to  $1,197,774  and  first  mortgage 
l)onds — only  charge  ahead  of  capi¬ 
tal  stock — had  been  reduced  to 
$5,350,000  outstanding  at  end  ofj 
last  year  from  an  original  issue  ofj 
$7  milliun. 


INVESTMENT  YIELDS 


on  a  rpstrict">d  scal“,  vvlitle  produc¬ 
tion  costs  have  been  on  uptrend  in 
common  witlt  tltoso  for  most  other 
industiles. 

With  fighting  in  Europe  ended, 
prospects  aiipear  coin^idcrably 
Iirigbter,  iiarticulai  ly  as  company 
hopes  for  a  widely  increased  usage 
of  cement  in  re^idenlial  construc- 
llon  than  lias  been  the  case  in  tlie 
past.  Deterred  volume  of  liighwav 
construction,  wliicli  i.s  very  sub¬ 
stantial.  is  anoilier  constructive 
factor  in  prospects  for  curieni  con-, 
sumption. 

Balance  sheet  as  at  November 
30tb  last  showed  earned  surplus  of 
$3.40!t.28(i  and  d'd'erred  surplus  of 
$157,000.  There  were,  in  addition, 
special  reserves  amounling  to  $  1  .- 
557.000,  while  deprei  iai ion  on 
plant  account  was  oilistantial.  Net 
working  capital  .unounted  to  $7.- 
;!25,299  willi  .'•uiTeiil  assets  of  $S.- 
647,975  at  i  ratio  of  about  6 '2  to 
1  to  current  liahililii'S.  . 


Lake  of  the  Woods  Pref.  I  liquidated,  an  early  start  coiiid  be  .  of  cement  in  residenlial  construe-  I  T  II 

I  iiuvo  1  I.  .  made  on  payment  of  dividends  on  "on  than  lias  been  the  case  in  tlie  JLLL  V  LJLLl.d.L L  OWV- LLJL  JL LJLwD 

Lake  of  the  Woods  .Milling 

vH.ich  I  have  held  for  y--  ”[,.,^"'"'^01" il’tcher  ,ha" '^stTmiaT  "  ano.her  cimstrumive  Government,  Municipal 

dpan'lceln’ hm? I'shm.hl  <>f  -rly  potPn-j  factorin'  l"’ospects  for  curien,  co.i-,  public  Utility,  Industrial 

preciale  if  .v<Mi  vviiold  review  bi'leri,v  '"H'toved  - 

on  your  "Hhits"  page  tlie  position '  Position  ol  company.  Balance  shnd  as  at  November  , 

of  . . n.pany  and  its  prospects.  be  so  tar  removed  Irom  it.  j  30tli  ast  shovvjd  earned  surp  us  o 

paitienlarlv  in  Hie  next  few  years.  m.o  t.  '  'All  issueS  quoted  and  dealt 

^  J.,  \„„e  '’bth  11(14  aifl  19  13,  Ganada  Ge-  $15. ,000.  There  were,  in  addition.  ^ 

Vn  v  ei"  III  il'ie' n'lHit  1'  f  Hi\  i  >0"nt  failed  to  earn  lullv  the  $5  a  speeial  reserves  amounling  to  $1.-  Tlominion-U'ide  service. 

dend  outlook,  we  hardl  think  vou  ■"  rt'vblends  that  have  been  557.((((0.  while  depreciation  on 

need  have  any  apprehensions  with  •’l«nt  m'con.i  was  oibstan  ial.  Net  T>  1  C  ‘.g* 

re.gard  to  Lake  of  the  Woods  Mill-  ''-f'  f/,'’  Koval  occurities  Corporatioti 

ing  preferred.  In  recent  years.  "lend  lat  j  o^  .1  2  pei  cent.  \  o-  with  ,  iti  leiil  .issets  ot  7  i-  •  • 

earnings  of  this  company  have  lieen  V'"'”  '  "'is  been  relative-  64.,9..-,  at  i  ratio  ol  about  O',  to  Limited 

running  at  the  rate  ot  several  timesj  J  I 

preferred  dividend  requirements. -  — - J**"  “  ^ 

record  for  past  3  years  tended  An-  .  1*.  D  V.ncou«r  St.  John ..  Nfid. 

gust  .list!  having  been  as  follows:  INeUtralltV  iB-VS  Ull  ^^1^==^=====================^^ 

1944,  $25.80  a  share  on  preferred]  •'  *' 

and  $1.91  on  common;  1  943.!  '  —————— 

$22.74  a  share  on  preferred  and  ((ontiniied  from  Page  6)  ..  ■■■  '  - 

$1.59  on  I'ommon;  1942,  $34.17  a  many,  despite  the  fact  that  they  out  ilte  wliole  of  tlie  war.”  As  .1  re-  . 

share  on  preferred  and  $2.06  on  infinitely  jireferred  the  British  to!  suit  of  this  conirovtrsy.  which  the  I  > 

common.  j  their  Nazi  neiglihors.  At  tlie  same!  historian  Bruce  Hopper  culls  “thc’i  rj  I 

Except  for  a  four-yead  period'  lime,  Swedish  leaders  liad  no  real '  rl  range  case  of  Sweden's  neutrality  ^  ^ 

during  the  depression — 1932-1935  !  fear,  said  Mr.  Hudson,  that  Ger-,in  tlie  war."  the  knowledge  may  lie  • 

— dividends  on  preferred  stork  havi"  many  would  end  Swedish  sove- 1  forced  on  the  Swedes  taut  moral . 

been  paid  regularly  since  Inception  reignity—  much  as  the  Swedish  peo- ,  values  now  are  of  mora  imtiortaiice  |  '  IT-IL'N  M  \\l  .\L  .  dealing  witli  miisterins-out  pay  for 

ot  company  in  1903.  .Arrears  of  pie  disliked  Hie  Nazis.  !  than  at  any  time  iu  the  world’s  his-  i  l  uldisliei .  Tlie  Kingslaiid  Go..  271  hiiig-service  overseas  men  shows 

dividends  accrued  on  preferred'  The  Swedes  are  realists  •inrt  tliev  ;ip.,  price  $2,50  1  !  that  Ganadiaii  provisions  in  this  re- 

stoi’lc  (lurinc;  thrsp  1  vpurs  wptp  ii  i  *41  41  *■  i  - _ -  *  •  *  •  »*  itx  I  htp  c'oii>i(lprul»ly  luort*  m)6rHl 

weip  -ipf,  „.p]l  sjitisfK'd  witli  tlieir  lirand:  .\n  iiiteiesting  suminiiig-iip  ol  in-l  ‘  . .  ,... 

paid  in  cash  to  sh:areliolders  aftei'i-.f  ..poiisin  it  iiuj  n.ii.i  nfr  tn  ii-..,io  d _ i  i _  f.ii-tnMiimi  iw<i-i  inciu  i.i  lieliis  an;i  ‘  *  Lt  '»>  W  asliingtt  n. 
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dealing  witli  mustering-out  pay  for 


stoidv  during  these  4  years  were  „.p]l  .sj,tisfi(‘d  witli  tlieir  lirand  j  "  ’  .\n  iiitei  esting  suminiiig-iip  of  iii-l  'n'n'v  XVnVliiliefi'in' 

paid  in  rash  to  sh:areliolders  aftei'iyf  j-pnlism.  It  has  paid  off  in  trade.  $625  000  Bond  Issue  .forinaiioii  pertinent  to  rigliis  and  ii'  .vin>n  u-  ■<  m*.  i  i  ^ner 

regular  dividends  were  resumed  at  „.o„^y._,,u.ir  gold  reserves,  nearly .  ,  l.eiieiiTs  ..f  Fi.Ked  States  sm  vic  "r  .‘  "  "'Hiat  F  s' 

. billion  kronor  (  30c1  are  thej  TorOntO  HarbOUr  Com  fS.  ,  per^oiiin  l  has  l.dcly  been  puhlislie  l  ,..,ics  ar,-  well  in  advance  of 

iiiU'Iaiid  (ompaii.i,  of  while  disabilities  not  in- 


on  coniinon  stock,  exc  ept  lor  the  de-  hiaiust  on  record-  position  and' 
pressioi.  years  of  the  thirties,  also  Their  defence  forces,  over 

**Tl„'^**"  •  1  Cl  I  1  1  c  1-  '  b‘''if  a  million  strong  and  mostly 

iingwai  01  1  14-1.  Canadian  mpohaiiized.  now  are  formidable.' 
f  our  millers  estalihshed  a  suhstaii- ,  fielder  aircraft  are' 

inl  export  market  for  their  prod- ,  , 

utl.  paiiiciilarly  in  Europe,  and  , 


A  new  issue  of  $625.(i0(i  Toronto  | 

Harbour  Gommissioiiers  2  *2 'i  de- 

Stilimarines  and  fighter  aircraft  are '  'j;"’  hv’^emU '?o 'a  ^  "J  ilmimuirndV' cairVamViVt  ‘  7rom  '  mm 

features  of  navy  and  air  force.  In  !  composed  of  Wood.  Gun- I  '  •>>  -  '»  <b  '  disabilities. 

their  merchant  marine  more  than  Id,,, itod,  A.  E.  Ames  i  ><'aime.s.  the  ..1-  ,,  api  an  id  that  0,1 

2.000  ships  are  ready  to  carry  their|^’  (-o,„„,,nv  'Limited.  The  Itoval  ‘  anadiaii  r-m.  alardards 

piled  un  luerchaiidists  to  nost-war !  o.x>xl.  .xf  /'u o  o,wI  tUo  n.xnitni.x.,  t*i<.  vvluMher  lh«‘y  ho  votonui^.  ;ul*  i;, kc  .x...xx  ;s.;s.,.ss  tiw. 


hy  tlio  Kinu'sUind  ('ompany,  oi 
Mr.nlif'al  and  'loroiito. 

W'hih*  iho  niiterial  ooiUninod  In 
llu*  ‘  \'«*toran  haw  Maiiuar*  o(»n«ists 


furrrd  in  llu*  oorviro  are  pniFion- 
ahlo  as  of  ri>;lu  in  llu»  I'.S.A..  iioi- 
ihir  ilu'  (’anadian  votorau  nor  his 


nurli  of  The  oxpon  luisine^-s  -was 
niainiaiuod  lor  a  coiLuderahle  time 
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demands  01  export  as  Well  as  do- j  banding  over  intact  an  eaiiy  Ger-! 
mestic  markets,  suffered  accord- '  '  -2  rocket  homli.  But,  r»‘so- 1 

iiigly.  I  lulely  as  ever,  sIm  refused  all  ap- 

Somelime  prior  to  the  oullireakj  1<>  shorten  the  war  hy  even  a; 

of  this  war.  export  business  again  |  niontlis  tiy  joining  the  45  na-| 
he.gau  to  devoloii  iu  volume,  aiid,i  tious  lined  up  against  the  Nazis.  ' 
after  tlie  outbreak  of  war— and '  bispeeially  paliieiic  wera  the  pleas; 
particularly  following  the  defeat  ofiof  bor  sister  iiaiioii.  Norway,  dur-; 
France  in  19  10 — demand  from  !  ">«  spring  of  1  94  5.  The  Noi--! 
Great  Britain  was  on  a  scale  which  1  fearing  that  the  Nazis! 

taxed  the  milling  capacity  of  the;"''>»ld  wreck  the  country  lieforej 
Dominion.  Since  then,  only  labor !  leaving,  begged  Sweden  to  drop  herj 
difticulties  have  prevented  tl’ie  flour  |  neutrality  and  "save  what  could  he  i 
mills  from  operating  regularly  at!  s«''ed'’  in  the  land  of  her  next  door, 
lull  capacity.  Profits  anil  earnings  fei^h  bor.  Eiiit  Sweden  refused,  j 
of  iiiilliiig  companies  have  reflected  j 'I'bough  at  the  last  minute  and 
tile  suhsiantiai  export  business,  as  "lien  it  would  do  Sweden  the  least  | 
indicated  hy  record  of  Lake  of  ti,e "laiiii,  conflict  :itill  would  disrupt 
Woods  for  past  ;t  years  shown!  “'"1  postpone  their  plans  for  cap- 
above..  Tliese  satisfactory  earnings :  Hie  world  markets  most  im- 

Iiave  permitted  milling  companies  j  '">*^t-war  trade.  j 

to  improve  materially  hotli  pliysical '  Sweden  did,  however,  extend  herj 
and  financial  condition.  iiew.siiaper  war  .against  the  Nazis,  j 

Early  post  war  prospects  are  torjSlie  denied  sand  nary  to  refugees 
a  contiiiuatice  of  sulistantial  export ;  fiom  Germany,  wliellier  military  or] 
demand  of  Canadian  flour.  E'a-  civilian,  and  cancelled  inuiiy  privi- 
mine  conditions  in  Germany  and  in  leces  her  kind  of  neutrality  permit-! 
liberated  Europe  and  likelihoo'l  I  ted  the  Ger, nans  Hirongiioul  Hie| 
that  it  will  take  some  time  to  re-j  war.  Over  most  of  Hie  eoiiHict  Ger-i 
establish  wheal  aiid  otlier  gram  j  many  had  moved  troops  and  war! 
growing  capacity  are  factors  in  Hiis  ;  niaterials  on  Swedisli  railways,  flew  j 
situation.  Wneii,  however,  coiidi- '  homl;ers  and  figliters  Hirough  .Swed-i 
tions  in  Europe  and  oHier  war-torn:  isli  skies,  used  lier  airports  and  liar- 
parts  of  tile  woild  return  to  near  hors  and  mined  Hie  waters  of  iter! 
normal,  prospects  for  Gaiiadia’a  mil-  cciasis — all  williout  more  than  for-, 
lers  will  he  less  '-learly  defined,  de-  nial  protest  from  tlie  Swedes.  As 
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anuinnls  to  $  ’.6. 7  annually,  is  siih- 
.  jed  III  deduct  ion  if  any  other  .'Ourci- 
:  ef  income  yi'^Ids  him  more  tliaii 
'  $125. 

Study  of  111*'  "N'deran  Law  .Man¬ 
ual  ”  will  )irove  Idlpfnl  to  all  in¬ 
terested  Gaiia  iians.  and  slumld  in 
time  lead  to  revis'iin  of  onr  vet¬ 
erans’  legislation  to  level  off  Some 
of  tile  iiieqiiiiie.^  now  ,  videiit. 

\K\V  SHKKUirr  HEAD 

j  Toronto  H.  \Vl1itH112ham.  sec- 
relary-ireasiirer  and  vice-presideni 
of  Sherril t-Gord'in  .Mines,  I.td.,  has 
ill...*,,  elected  presid 'lit  in  place  of 
the  late  Halstead  I.indsley.  E'ddnn 
H.  Brown,  general  manager,  was 
I  elected  vice-president,  and  K.  .1. 
!  .Iiiwsey,  \\  illiain  Diinn  and  .\.  G. 

E'tillon  were  add"d  to  Hie  hoard  of 
directors. 


Z..'iO  Ki'a 

:i.  10  .'id 
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pendent  as  they  will  lie  upon  iiiter- 
natioiiul  trade  relations  wliidi  may 
develop.  In  the  meantime,  milliii.':; 
conipanies  sliould  have  further 
slreii.gHieiied  Hieir  position  and  he 
better  equipped  to  face  any  unfa¬ 
vorable  situation  wliicli  may  pos- 
silily  arise  in  connection  witli  Hieir 
export  market*;. 

*  H-  * 

Canada  Cement  Common 

1  own  some  shares  of  roiiiiiioii 
stock  of  Guiiada  Geiiieiil  Go.  and 
have  been  iiilerest,'<l  to  see  that 
lliey  have  been  quite  strong  011  the 
market  in  tlie  past  week  or  .so. 
Does  tliis  mean  that  tliere  is  a 
<  liaiice  ot  an  early  ilivldeml  on  tlie 
.slo«-k?.  It  tvoiilil  be,  as  you  can 
iiiiagiiie,  very  welcome  in  these 
da.ts.  |•..A..S.,  Qiiebee. 

Answer:  P.jssihililies  for  a  divi¬ 
dend  on  comniou  nock  ot  Ganada 
Gement  Go.  I..td.  depend  upon  liqui¬ 
dation  hy  tile  company  ot  arrears  of 
dividends  on  its  preferrtd  slock 
wlii  li,  as  at  end  of  this  muntli,  will 
aiiiouni  to  $.39. 51  a  share,  'riiere 
have  lieen  recurrent  rumors  over 
the  pa.st  few  years  of  consideration 
lieing'  given  tiy  directors  to  some 
plan  for  wiping  ouf  of  hack  divi¬ 
dends  on  urei'eired:  so  far.  liow- 
ever,  Hiere  liava  been  no  indications 
iliat  any  such  plan  lias  been  niider 
contemplation. 

It  would  seoiii  reasonable  to  as¬ 
sume  that  directors  would  await 
some  definite  improvement  in  op¬ 
erations  and  in  pr.ispects  to  a  point 
wliere,  if  arrears  on  preferred  were 


!  Germany  disintegrated,  tliese  com-| 
!  plaints  of  the  Swedes  increased;  j 
j  now  Hiey  propose  to  sliow  “no 
;  mercy  to  the  defeated  (and  peniii-; 
less)  miscreants  wlio  tortured  Eu-: 
rope.”  I 

In  a  disiracle-.I  world  Hie  Swedes! 
;  kejit  their  lie:tds;  in  tlie  post-war! 
world  of  trade  tliey  jiroiiose  to  use! 
them  just  as  wisely.  In  some  wavs' 
th‘.'y  acted  like  the  merchant  who 
watcli-d  ills  iiei.chhor’s  iiroiieriy  he- 
’  iii.g  destroyed  witlioul  liiliiig  a  fi:i- 
I  ger  of  real  liel))  and  who,  at  the: 

:  same  time,  planned  to  sell  him  new  j 
'supplies  to  re|)lace  the  <le.sl  met  ion 
at  full  nini'ltei  price.  | 

4$  4$  ¥  I 

!  At  the  San  Francisco  conference 
’  delegates  took  llie  view  Hint  it  was. 

I  logical  to  suppo.se  tliat  the  nations 
I  whicii  had  done  most  to  maintain! 

security  in  two  world  wars  sliould 
I  he  fir.si  to  benefit  from  that  se- ^ 

:  ciirily  in  all  iiosi-war  arrangeinents. ' 
Many  felt  tliat  Sweden,  like  the  de- 
fcateil  Axis  slie  did  so  inucli  to  sup-j 
port,  would  have  tt,  win  her.  way; 
hack  to  world  recogiiilioii  -  not  iiy  | 
astule  iinsiness  nietliods  bill  by! 

I  w.iriii-liearied  sincerity  over  a  very 
:  lon.g  period  of  lime.  i 

'  .Mr.  Molotov,  the  Soviet  Foreign' 
i  Minister,  speaking  of  Sweden’s; 
j  partner.  .Argentina,  put  it  more 
I  plainly:  “We  cannot  forget,”  said 
.  Kussia’s  spokesman,  “Hie  iiro-N'azi! 
i  attitudes  of  tliese  governments  nn- ' 

I  til  it  became  apiiareiit  that  Hie, 

I  German  cUuse  was  lost,  nor  how; 
j  they  supported  the  Axis  tliiough-i 
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"DISCHARGED  PERSOpEL 

That  is  the  official  name  for  Canada’s  sons 
and  daughters,  upon  again  beeoiiiiiig  civilians. 

Many  steps  are  necessary  to  really  transform 
discharged  personneV'  into  civilians**  — and  no  step 
is  more  important  than  finding  a  joh^  providing  u'ork. 

Just  as  our  Armed  Services  must  change  into 
civilians  once  more,  to  pursue  the  paths  of  peace,  s«» 
must  Canada’s  industry  reconvert  Jo  |)eace,  after  frantic 
8  war  production. 

No  device  to  speea  reconversion  of  our  tear  plants 
must  be  overlooked — for  we  must  maintain  high  pro* 
duction,  and  high  employment. 

Following  years  of  labour  shortages,  industry  must 
be  provided  now  witli  key  men,  to  make  jobs  for  others 
—for  all  coming  out  of  the  Forces. 

“First  in,  first  out”,  is  to  be  Canada’s  general  rule 
of  discharge  from  the  Services. 

But  to  help  inilustry  provide  jobs,  to  aid  quick 
reconversion,  a  few  key  men  will  be  released  from  the 
Forces  speedily,  where  employers  in  industry  show  tlu>t 
this  will  mean  more  jobs  for  others. 

Employers  in  industry-,  seeking  the  release  of  men 
for  key  jobs,  will  have  to  prove  their  case.  They  must 
apply  for  any  men  they  reipiire  to— 

Industrial  Selection  &  Release  Committee 

MONTREAL 

Applications  approved  by  this  Committee  will  he 
submitted  to  the  Industrial  Selection  and  Release  Board 
at  Ottawa. 

'Tlie  Board  and  District  Committees  have  represen¬ 
tatives  of  the  Departments  of  Labour,  National  Defence, 
Munitions  and  Supply  and  Reconstruction,  as  well  as 
of  the  National  Employment  Service.' 

There  is  no  change  in  present  regulations  regarding  the  release  of 
soldiers  to  agriculture,  in  these  cases  soldiers  u>iH  continue  to 
submit  their  applications  to  their  Commanding  Officer  as  hereto/ ore. 


HUMPHREY  MITCHELL, 
Minister  of  Labour,^ 


A.  MacNAMARA, 
Deputy  Minister  of  Labour, 
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WESTERN  FARMER 
SHOWS  INTEREST 
REHABILITATION 


April  Bank  Figures  Show 
Wide  Gain  Demand  Deposits 


Local  Committees  Being  bet 
Up  to  Help  Ex-Service  Men 
Back  on  Land 

AVOID  PAST  ERRORS 

SiHM'ial  <  •orropoiulnuM" 

XAinuippg  —  thous'iiuls  of 

*>\-3ei'' if  en’.?ii  to  lofnif  ou  tlip  pi  ai- 
lic?,  tlipi’p  13  kofii  iiitf  I’f’st  in  tiff’ 
^  p  s  r  in  'll  ■  r<'-f"i|;ilili'^liiiu'Uf 

3(  lipliip  iiiidci'  i'pii(  r:i.l  au' I'i'  t'’'' 
vhich  iN  dp3tiin‘'i  to  -.puIp  and  build 
11)1  many  va'-iioiis  rpyioiH  in  ibis 
liai't  >1'  Canada.  To  assi-i  in  t  iip  pii- 
fo))ii-isp  nunipro'i-i  !mal  conu.iitlce.^ 
have  been  set  ii)'.  ivliilp  oibpi"-  ai" 
l  eing  fornipd  d  liiy.  rbe  lir-'i  ol  ilip 
i  ftpians  are  aln  afly  on  tiip  land, 
hot  t  lip  movpiiii  ir  'vill  bp  va-ily  ac- 
iplpi'atf'd  MS  lb”  bonipwai'd  trek 
Ironi  the  Etiroin'an  batlbiipldH  is 
Fpppded  up 

Kvpi’vliody  kno"-  of  ilip  mis¬ 
taken  and  del ipiemips  ol  tin  sol- 
dier  spttlp'iipnt  sclipinp.-;  fallowing 
till,  last  war.  Mon  wi'li  liiilo  or  no 
PLiipiiUnral  bapkgi'oiind  wpi*>  lo- 
laipfl  in  I'PMote  unsclil'il  areas  on 
land  aefinircd  diiriim  a  w  art  ini'' 
bfjoni  ppiio'l  at  'irn  ps  wliicli  made 
it  l  ii'lnally  inipo.s  dl.-b'  to  Ibinidalf 
when  the  |ios!-ivar  inflation  era 
r'tdfh'iil.v  pollatisi'd.  .M-'ii  who  lia'l 
obliealPtl  them -"Ives  to  tinnnal  iniy- 
iiit  Ills  oft(  n  found  iboy  (  tinld  ac- 
ouire  similar  iiompsii'ad-  clipaper 
,111  III”  opon  niitrlfpi.  I’ul  ibo  gov- 
finniPiii  Ins  bpiipfll'od  by  in  o.ii- 
)i‘'ri'  iipp.  ;ind  tli  ■  siinip  mi.-iakps  arp 
not  lo  bo  rappai'-'d. 

Today  no  iiovii  i  i  are  bi  ing  ac- 
ri  ptPil.  Sdldipfs.  s.iibifs  -iiid  airnien 
wilt)  take  nu  land  mn  I  .'lio.v  liiat 
tli'iy  have  bail  ;il  b  ;is|  two  yoars’ 
f  .vppri'  iipp.  and  c  are  is  lak  'ii  also, 
to  t'sppiiain  •ivbollipr  fir  not  they 
ai  f'  sniiable  a gi  ii-n  1 1  n ra I  lyiies, 
Iik-'ly  lo  be  roi  om  ilf'fl  to  larm  life. 
After  rpasoiiabb'  assnrai'.t  p  on  tlips  - 
p.f  ints  t|ip  govpi  iim  "III  ''-lakps"  ib” 
ni<  11  loiiylilv  on  lli”  basis  of  .tt;.t)Oii 
api”pp.  poveri  ir  ilnir  proppriy  and 
r'lnipmeni. 

'Ireadv  lb’  v.a nr na rd  of  a  ras: 
ar.iiy  of  vptfraiis  has  iihivpiI  on  in 
the  [irairipi.  .Many  ba\p  r  ii  ilipir: 
fiist  croti  In  ih'i  around.  Tbfv  aro 
yoiiiig.  paaer.  obysically  fit  nion. 
most  of  IliP'i'  iliiis  far  wosii an  boys, 
ami  tb.pv  ii'p  spi  Hi  lling  to  i  ondi- 
tions  wbii'li  ai'i  imnr'asiiraldy  irr- 
|iroi<d  over  ilioso  which  in'sel  I  lie 
bonips  from  wliich  liipy  loll.  Tlioir 
f  bailees  of  snc'-pss  are  rogaril'd  as 
lastly  areafpr  than  iloir  fatlipis 
who  took  11)1  land  during  tlio  last 
'var. 

A^palliprid  ;{  Itpiniissions 

Pprl’ans  ih°  <  iiaracipri'iic  wps|- 
n-n  farnier  is  on"  wlio  took  n)i 
land  on  the  iirairies  about  rjln.  lie 
has  iiassf'd  tiiroagli  ibree  deiirps- 
sioiis,  Piiciiiinl  >r.'fl  ilroiiglits.  posts 
f.nd  ruinously  low  iirices.  Tinlay  bo 
1‘  an  old  mail  w  ho  iia  -  made  inoiioy 
finriiig  the  ciirr-nt  war  years  and 
Is  now  ati\ioi|s  to  ridii.p.  Whsioru 
farms  may  bp  iniii  ha  I'd  lofbiy'ai  a 
liiilp,  if  any.  aliov  iire-wnr  piieps. 
rr.rl  111"  giivpiniii ‘lit  h.-m  already 
bi-nghl  many  ibo'isands  of  ibos" 
bonipstpadt  for  iho  mtui  soon  to  ro- 
liirn  from  Kiiroiio. 

Tb"sp  farms  bav'"  Iipi  ii  f  biainod 
in  full  wiirking  ordor.  llousps  ami 
buildings  ar->  tlipr",  wells  liavo  lioen 
dug.  foneps  pf’et  'll  mil  the  land 
broken  up  or  speded  for  iIip  noNt 
pr,i]i.  Siieh  in'. inert  ies  art'  not  as 
low  in  first  posis  .IS  ihe  soldier 
lionipsi pafl.'  of  Ibo  last  war  wb.ieb 
Were  usually  in  ibo  iiimiper  fringe 
v.lui"  elpariii'g  was  .equireil  and 
where  roiids  and  seiiools  bafi  to  be 
I  iiill.  The  seeurily  of  bolb  the  goi- 
Pi  iimeni  afl  I  I iieiu-g  ibe  loans  and 
tbf  soldiers,  sailors  or  airmen  on 
the  land  is  far  grea'or.  Onl.\  a  geii- 
pral  fall  in  bind  '.allies  could  iii.iiiiii. 
the  j'niPsimenl.  .mil  since  wriees 
b;\i  not  lie'll  inflated,  no  e:.|)eri- 
piii'i  of  Ibis  kind  is  in  the  line 
of  vi  ion. 

Tb  I  on  ghoul  the  wi'si  today  iliere 
Is  the  kppiies!  interest  in  tbe  new 
s“lllpmeni  ,;eli  'ill  ’.  The  yoimg  men 
now  retiiriiin.g  ar.'  regarded  as  new 
improved  pioneer  si  ,  desiimil  'o 
biitig  vision  -in  I  effiei  uiey  to  prai- 
1  ie  agrieiiliiire  on  a  pl.'inii  wliieb 
their  epifrs  iieier  did  acliii  vp. 


Uellpi  lion  is  diovii  in  idiartpred  deposits  outside  of  Canada  were  I 
bank  figures  is  of  April  dOth  last. i  million  higher  at  $ 71 0.45;t.4 65. 

I  .\ftpr  deducting  interbank  items,  up 
of  first  Wecf  re. urns  from  Sib  million  at  1216.1 26. 08!» 

lory  l.oaii  fumiiiaign  wiib  savings|,jp(  lialiilities  are  shown  $262  inil- 
j  lif'lio^ils  more  or  less  iincliangeil  lion  higher  at  $5,842,562,945. 
from  iir.'i  ioiis  nioiiili  and  tle|)o.sitsi  Reserves  I' p  WIdel.v 

tif  I'ominion  goyernment  sharply'  Total  first  line  reserves,  at  ^1.*, 

1  biglier.  .1  feature  of  the  statement. i  019.261,129.  show  an  Increase  dur- 
!  hfiwever,  is  a  w  ide  i  xpansion  in  de-  ing  the  month  of  over  $107.3  mil- 
i  mtmil  flp|)osiis  to  .a  new  all-tiiiiej  lion  and  were  ui>  over  $150  million 
I  peal:  of  well  in  exi  'ss  ol  $2  idllion. ;  from  preceding  year.  Notes  of  Bank 
Kirst  line  7'eserves  were  materially  of  Canada  are  tip  over  $96  million 
iiigber  Ilian  at  epd  of  .Mandi  and  at  $139,692,002;  deposits  with 
ralio  of  resei  ves  i.>  net  lialiiiities  Rank  of  Canada  increased  ahoiil 
was  11)1  at  17.4)  percent  from  16.34  $27  million  to  $  148,947,362,  while 
[ler  cent.  amounts  due  to  banks  outside  of! 

Dominion  govcrimient  de|io.sits  Canada  increased  $29.7  million  to' 
■imoimted  to  $ 2  1  It.i'i  1  3 . 1 6'i  as  at  $21  1,9  70,393.  | 

April  ■loth  19  1.")  and  showed  an  in-  Securities  held  I'y  batiks  e.\pand-| 
creast  of  iicarlv  ■''611  million  overjcd  widely  during  inontli,  being  uui 
pipie'ling  month  and  ol  $73  mil-  $193.3  million  at  $3,799,251.34.'>  I 
lion  o'.'er  cot  l  esnoii'liiig  period  last '  and  showing  an  inerpasp  over  samej 
.Mar  Savings  depodfs  at  $2,73  1.-  period  last  year  of  $409.3  million.  1 
670.125,  were  up  only  almut  $ln  Call  loans  in  Canada  increasedl 
million  from  monlb  |irevioiis  but  about  $5  million  duiing  month  toj 
ibowid  ail  expansion  over  saiiie  $82,274,1  44  and  were  up  nearly 
period  last  yp.nr  of  $181  million.  $1 1  million  from  previous  year.  ! 
D' tnand  denosits  at  $2,168,636,4  72  CurrenI  loans  in  Canada  were  off  | 

1  im  luding  $55  3o9.3S3  of  deposits ,  a lioul  $44  million  for  month  at  $1,-| 
lit  currencies  oili"r  titan  Canadian )  ii22, -51  0,6GS  but  showed  an  in-! 
Iiowi'd  an  increase  during  the  crease  over  itrevious  year  of  $155.51 
inontli  of  $179  niillion  and  were  million.  Current  loans  outside  of| 
$!8  1  million  iiigifr  than  ;ii  end  of  Canada  amounted  to  $1  21.536.565 
.\piil  194  1.  I’roviticial  dejmsits  in-  and  sliowed  increases  of  $10.5  mil-| 
cti'.ased  during  month  by  $23  mil-  lion  over  preceding  year.  Compara-j 
lion  and  totalled  $142,1  1  1,748  and  live  figures  for  past  3  years  follow;: 


I  t  Mtll.l  I  IPS- 


W'oea  Fire  Record  i^°***^  M46.4ii,  etiuiva-i 

/'JIB  V  '  *^’*‘*^  average  loss  of  $1.99  per] 

Good  In  Pest  leer  penon.  This  compares  favorahlyi 

-  I  wiili  the  per  capita  loss  of  $3.24 

Winnipeg — -Winniueg  turned  in  in  Canada  and  tlie  $2.56  in  the 
a  lielter  record  of  fire  prevention  j  Un tied  States. 

and  control  during  the  iiast  yearj  The  efficiency  of  tlie  local  fire 
Ilian  did  most  cities  in  Canada  and  ■  deiiart  nient  is  indicated  liy  the  fact 
the  I'nited  States,  according  to  data  that  the  1,2  11  building  fires  that 
assembled  by  the  National  Kirei  Itroke  out  in  1944  were  tiuickly 
Protection  Association  after  a  sur- 1  controlled  and  the  damage  kept  to 
vey  of  51)5  cities  over  20.000  pop- '  e  tniiiimuni.  Tlie  aveuage  loss  per 
Illation.  lire  was  $360,  compared  with  $543 

Winnipeg  ended  tlie  ye.'ir  with  a  in  other  cities. 

Election  Story 

BY  THE  OLD  BANKER 


i >1  tn li iiiiiii  (it 
I'l  ttv  hiriiil 


llv  W-.i  iKn  •  NCI.  \  K. 

I  .K.  i;,i!.n:cc 
I'ilN  rnx.iii'r 

Tnlwl  I 

Intel  I  .'»'il<  ilciPN  ... 

S' I  I  iiilnliti.'N . 

RI.SKUN  V>  — 

. 

Notes  of  r.MMix  ot  i  .-n.-iiln 
1 1-  I'osi  Is  \\  illi  ol  i  ';hi. 

(  >11  iiiiil  Sh<»il  |o»ns 

I  .  I\.  |ijit;in>-e 

line  )>>  h.inks  :iliro;oi  exci, 

I  itilf  (I  Kiir^tloin  .  .  . 


lot  it  Me'erves 
iliitio 

sf:< osn  kksfrnk— 

Mcncities 

I. lilt  lo.'ins  in  r.nna<l;i 


I  f-MI  t  7  IS 
'.li-S.Ct  ;r..i7'_» 

:•  1. 1 


iiiit.r'i;  »»Mt 


Il.XiT.til’. 


17.11' 


l.t  rj.'Hi.r.ttS 
lUM 

»*.i’7t5.on7 

i.'JK.'j.027 


lot.'il  seoninl  .. 

(  nri'ent  loiins  in  <  .insidn 
<  n»  IT  Ilt  ioill’'  eUt  l»er$- 
l.o.'ios  t  i  i’’•o^  inciHl  iiovts 
toms  t‘>  Ni'imiripiililie'*. 

•  iNenlm  Loans 
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New  Circulafion  Peak  , 

For  Bank  of  England 

l.iindoii-  Weekly  statement  of 
till-  Hank  :if  Kngland  for  jieriocl 
ended  .May  I’.iiih  .shows  tin  increase 
of  22.9  I  s. mill  ill  note  circulation  to 
the  record  total  of  C 1 ,2i)9,6  I o.iioo. 

Increases  of  £5.905.1100  in  ))ub- 
iic  'll  po.'-it.--  and  £S.9;!l.ooo  in  other 
siciiiities  wvr  ■  about,  offset  liy 
losses  of  £G.2o5,oi)o  ill  private  de¬ 
posits  and  £7.175.11(10  in  (ievern- 
meiil  seciirili'is.  j 

Tbe  detailed  statement  fot  week  i 
follows:  j 

(  III  £  iiiin'.s  omitted.  I  I 

■May  3  0  ebange 
Week’s 

('irciilal  ion  1.269.6  1(1  2,918 
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in  .\pill  and 

One  outstanding  fact  about  all 
elections  is  that  tlie  average  aina- 
Igur  politician  does  not  know  what 
he  is  talking  about.  1  remember, 
years  ago,  lieing  tliroiigli  a  red-hot 
election.  Neither  candidate  was 
wortli  crossing  itie  street  to  vote 
for,  liiit  tlie  excitement  was  there 
all  riglil.  The  betting  was  about 
live  to  four  on  one  of  the  candi¬ 
dates.  and  it  was  Itelieved  that  he 
would  win.  even  by  .some  of  tliose 
wilt)  were  lietting  against  liini. 
•About  a  month  before  tlie  voting  a 
man  came  up  from  Butte,  .Montana, 
to  work  in  one  of  tlie  mines  and, 
to  fill  in  his  evenings,  he  used  to 
i.ose  around  the  two  committee 
rooms,  as  lie  was  inleresied  in  poli¬ 
tics.  and  wanted  to  see  how  Cana¬ 
dians  ran  an  election.  He  knew 
iiotliing  of  the  iiarties  here,  hut 
lie  finaily  figured  that  the  fa\orite 
in  the  lietting  would  lose,  and  tliat 


i  tile  majority  would  be  between  25 
I  and  3(1.  .As  it  turned  out,  he  only 
missed  tile  exact  figure  by  5  votes. 

Tlie  night  of  the  election,  of 
course,  he  celebrated,  and  as  he 
i(xplnined,  ”1  don't  know  the  names 
of  the  Iiarties,  nor  what  the  elec¬ 
tion  is  atiout,  but  I  do  know  some- 
tliing  of  niacliine  politics.  Why." 
iie  .liaid.  “  t  lielped  to  elect  the  first 
gentile  mayor  of  Salt  I.,ake  City." 
Tnen  Ite  told  how  part  of  it  was 
managed.  They  brought  in  a  special 
train,  six  or  seven  cars,  loaded.  He 
said,  ‘‘we  fed  and  watered  them, 
and  then  gave  tlieni  tlieir  names. 
Tlipy  were  wailing  out-side  when  the 
I  polling  Itooths  opened,  and  went  in 
j  and  voted.  We  gave  tliem  their 
I  names  a  second  time,  and  they  vol- 
j  ed  again."  and  as  he  put  it:  "Be- 
i  fore  the  .Mot  inons  woke  up  every 
I  tiiormon  tliat  had  lieen  dead  and 
buried  in  the  past  twenty  years, 
voted,  and  voted  right!" 


Cartels  and  What  They 
Have  Done  to  Us 


By  R.  ,1.  DKACH.MAN 


C/toH^Ua^'^HeA  ^ot  ^oftac&i 

WlTbf  every  passing  second  Canada  draws  nearer  to 
Peace,  and  a  change-over  from  military  to  civilian 
produaion. 

Under  oiir  system  of  free  enterprise,  far-sighted 
business  men  are  already  laying  the  groundwork  for  the 
era  of  industrial  expansion  promised  by  the  future.  They 
are  making  new'  plans,  developing  new  products,  pre¬ 
paring  for  greater  distribution. 

This  Bank,  now  over  100  years  old,  with  ample 
lesources  and  wide  experience,  can  be  of  invaluable 
assistance  in  all  such  endeavours,  great  or  small.  What¬ 
ever  your  busine.ss  plans  or  problem;;,  yotf  are  cordially 
invited  to  discus?  them  with  the  manager  of  our  nearest 
branch. 

%e  BANK  of 
NOVA  SCOTIA 


In  politics  the  a'tack  upon  size  iiort,  or  at  least  consent  from  all  j 
is  usually  profitable  and  some  of  (he  eottntries  eiigagod  in  wheal!  Over  a  Cenfury  of  Banking  Experienca 

oitr  statesmen  are  discussing  car-:  .  ..  ,  .  _ _  '  .  j 

,  .  ,  ,  ,  ,1,1  .gtow'in.c.  It  IS  ver.v  much  ot  a  nomi-'  - 

tels  withouf  knowing  much  altoiit !  I  "  '  - —  — 

tbein  and  witli  marked  indifference  ;  cat  tel  at  the  present  time.  Itut  _ _ _  _ _ _ _  _  _  _ 

to  lacts.  ;  tills  is  not  due  to  lack  of  will  but;  ' 

■ri  /.f  . . lo  !  *'’  difficulty  of  making  it  func-;  .An  excliange  '’f  tiatents  liei  ween  i  Hie  first  of  the  year  total  7, 638,- 

It  n  i-  nit  pv  irvi  liiit"  the  snirit '  t't'nsiiming  countries  were  industries  in  ililieieiit  countrie.s  ti  1 6  pounds,  the  Department  of 

,  i,!  If  'irtet^  '  "'tllin.k  to  buy  at  the  price,  ft !  may  be  laudaltle  jueaiis  of  increas-  Agriculture  announces, 

,  '  .c  a  <>£  "">•  ''"I  “  ot  I  iug  p.'oduct iou,  it  may  at  (be  same'  - -  • 

UtVrthey  would  have  some  P***’^*^’''^*’ '  'o  abuse,  and  U.  K.  Potato  Consumption 

upon  the  price  le>’e>.  If,  however,  |  ill”  t  Ithings  it  i.>  oiten  eas.\  wiiii  tbc:  jjp  Wfjjejy  Since  War 


to  l)V  they  would  have  some  affect  I P***’^*^’''^*’ '  'o  abuse,  and  in  tiiese  U.  K.  Potato  Consumption 

npoii  the  price  le>’e>.  If,  however,  |  ill”  t  Ithings  it  i.>  oiten  eas.\  wiiii  tbc:  jjp  Wfjjejy  Since  War 


t'irciibil  ion 

I’.'illii  It  . 

II (serve  .  . 

I‘uli.  dep.  , 
F’rivale  de|) 
viovt.  sec. 
(’liter  sec. 


1 . 1511  -  23  I 

31.81(1  -  2.940 

]  t.791  -k  5.005  1 
26.3.082  --  6.205 
2;!0.563  —  7.1  75 


(’liter  sec.  .  33.292  +  8.931 

Ratio  of  r'sprce  to  liabilities 
11.4  pi'f  c 'lit  ciiiiliiared  will)  12.4 
last  week.  Bank  rate  2  jier  cent. 


Bank  Staff  Changes 


B.WR  Ol-  .MO.NTRK.AI,  | 

W.  Davis,  formerly  assistant 
ector  of  the  Hank  of  .Montreal,  I 
liceii  ajiiioinlcd  insiiector  at 
!  iitl'ice.  j 

M.  \Varrcn.  formerly  assistant  , 
iigei-  at  I’eierliorotigb.  has  been  ! 
!i  Ibe  iMist  of  inspector  at  liead 

ii.  B.  .lovce.  formerly  ins|ie<'lor  ' 


at  liead  office,  goes  to  Oiillia,  Out., 
as  manager. 

J.  .McDonald,  formerly  manager 
at  Wallacebui  g.  is  going  to  Berth 
in  the  .same  capacity. 

R.  I,.  Slieard.  formerly  of  liead 
office  and  on  military  service,  has 
been  made  assistant  nianager  at 
I’el'ci  lioroiigh. 

(‘.  Welford.  formerly  manager 
iit  Orillia,  goes  to  Walkerville  in 
Lite  same  caitacity. 

W.  G.  Grotliier  of  the  assistant 
.general  manager's  department,  'I'or- 
onio,  and  formerly  with  the  armed 
forces,  has  been  appointed  manager 
at  Wallacebiirg. 

,  JUNK  OK  TORONTO 

.lames  .Milmine,  formerly  inaiia- 
.ger  of  The  Bank  of  Toronto  at  Cold- 
water,  Ont.,  and  successor  to  H.  .A. 
IJvingslone,  Shelburue,  Ont.,  has 
rc'ired  on  pension. 

BANK  OK  NOVA  .SCOTIA 

I,,  (i.  .Allan  lias  Iteen  made  ac¬ 
countant  of  Tlie  Bank  of  Nova  Sco¬ 
tia  at  C'hesiei  ville,  Oni. 

FOREIGN  EXCHANGES 


NoiiimihI  1‘atKs  in  Nkw  York  on 

‘J’ncs(jH>,  JuiiK  olh,  \\Rre  as  IjjHows: 
Sl(ilin${  LInsj*  liliue 

Demand  4.0nVi  |  Switzerland  .... 

('ables  4.03*^  I  SwKdeu  .... 

.Australia  3  2272  |  Brazil  .0505 

N  ;;ealand  3.2434  > 

Canadian  jlolla-*  ^^as  quntoii  In  Neu 
York  at  a  discount  of  per  rent. 

lOlficial  F.E.C.D.  rale  '.LO'J-li.tU  pei  cent 
disrount  I. 

In  Moidreal  hiiyiiiK  rate  for  I'nited 
Stales  dollai>  was  in  per  rent,  ptemiiin 

and  the  stdlin^  rate  II  per  rent,  premium 
SlerliMR  hu>inK  was  4.43  and  selling  4.47 


.  '  i..ofirYo  Nviiiii'  would  l)t  iiilf'restiu;;  to  know  I  best  of  intentions  to  do  more  biinni  _ 

«e  f.nd  cartels  operating  Vi  le:,,„^^.  respons- '  than  good.  We  certainlv  need  the  ,  “T- 

prices  are  declining,  or  adt  a. eng ,  isidefromtho.se  in  intrusion  of  inquisitive  mi  ids  into  .'  '  T*'''  ;" 

proof  is  upon  those  who.  for  politi- I ‘-f Patent  laiss  as-,  of  tact  and_  reason  on  the  whole  , 

fal  purposes,  blame  the  cartels.  !  in  the  development  ol  cartels,  i  discussion  or  the  luttiro  ot  cartels.  y,„,  j,, 

What  has  Iteen  ibo  price  (rend  in  '  V*  ciifficult  to  know  what  is;  ■  i,j  (),,,  I'uit,',]  state 

^  "  ,  I  the  ri.ght  point  of  view.  The  iiiven-;  I'Ol'LTRV  ‘I’O  V.  S.  ,.„nsiimt)tion  ol 

•‘full.v  and  chiefly  manuacturetL,,.  .,,,  protected,  the  ex-'  Ottawa-  Shipments  and  accept- ' 

goods  in  tanada  dur.n.g  the  last  prevented, ,  ed  offers  for  the  export  of  dressed  I  t Ion  of  potatoe  . 

lew  vears’  \A  e  cannot  bi.tme  the  disrouraged.  !  poultry  to  the  United  States  since!  During  the  war. 

cartels  for  tuice  increases  which  I  .  5,,  ,, 


Ottawa. — '111  the  three  countries, 
the  United,  Slates.  Canada,  and 
Di'itain,  the  consiini|)tion  of  potatoes 
before  tiie  war  was  liigbest  in  Cana¬ 
da  and  lowi'st  in  tlie  United  Slates, 
'll  the  United  Stales,  tile  relatively 
Iiigb  consiimittion  of  sweet  potatoes 
(tfseis,  in  ))art,  the  low  consump- 


bave  taken  place  sinee  1939. 

I’ldce  liicrea-e  Kaeft-rs 

Retwe"n  19  13  and  August  7  939.j 
the  opening  date  of  the  war.  prices  j 
advanced  from  an  index  numiter  of  j 


discouraged.  poultry  to  the  United  Stales  since  I  During  tlie  war.  the  sharp  In- 

_____________________________________________  i  c  I'etises  in  potato  consumption  in 

Britain  belited  materially  to  main- 
IJ  I  r  1  M.  _  a.  '  'lie  niiiritioniil  value  of  the 

OHllK  or  ^a.na.ClSt  Otsitcinont  British  war  diet.  The  exjtanded  pro- 

,  diiction  and  consumption  in  Britain 
j  jtlaced  tile  ciirient  l^vel  of  potato 
Weekly  statement  ot  Hie  Bank  of  Canada  as  at  May  3titli.  19t5.i  consniniit ion  of  tliat  country  60  per 


64. S  to  72.6.  oil  Hie  basis  of  19_6,  [ibows  .9  decline  of  .832.752  tl45  in  ttital  assets  its  coiniiared  witli  iirtviotis'  ci-iil  almve  Hie  jire-war  level,  9t)  per 
equals  100,  an  increase  of  11.2%.  ;xvePk  at  $!.795.7  1  1.61  1.  Inveslinents  are  sliown  lower  liy  $1  7.1  52.1  56  !  •■t'"’ve  I'nited  Stales  consump- 


Uul  certain  factors  operated  in  that  (imu  ^t  end  of  previous  week;  lioldings  of  .Sterlin.g  and  U.S.  funds  are, 
time  to  increase  prices.  In  1,913  ^e  $  1 1  .uuo.ooo  while  other  assets  show  a  contraction  of  $3,tl26.9!)8.  j 

had  no  Sales  Tax.  in  1939  an  8%:  Deitosits  in  Canada  declined  $ ;12.1  72.5!m)  during  tlie  week,  circula-. 

tax  was  functioning.  I  am  not  argu-|jj„n  pCf  $i.s45.845  while  oilier  lialiiiities  are  .$1,266,840  higher.: 

ing  that  this  8%  ta.x  would  lead  to  j„  coniparison  tviili  corresponding  week  of  last  ye;i.r.  total  assets! 

an  increase  of  8%  in  the  cost  of  J  are.  shown  Iiiglier  liy  $34  4.(127.396.  Total  investinonts  sliow  an  expati-j 
)>roduc.Hon,  it  might  be  more,  or  it  ,  (ijop  of  $168,189,24  1  and  Sterling  and  U.S.  funds  are  liiglier  by  $176.- 
inight  lie  less,  the  ;'.ales  tax  is  fair- ■  p  |  4 

ly  complitated.  It  is.  however,  in;  (  irculation  leyeals  an  increase  duiing  year  of  .$  1  I  1 . 4  1  u,  4  24  and 
the  ))rice  of  goods  and,  is  a  factor .  deposits  are  higher  iiy  $199,242,332  including  $176,272,273  of  deiiosils  j 
in  prif*(*8,  so  qWo  htp  othpri  jj-j  otiipv  <*urrpii(’i0s.  j 


taxes.  Then  we  have  high  corpora-, 


tion  taxes  wliich  ha\e  a  tendency  1.  nrserve 


Conipnrative  figure;:  herewitli: 


to  create  higher  prices  by  eliminat-j 
ing  marginal  companies  which; 
can't  stand  Hte  pace.  I 

During  Hie  same  period  wage 


(told  ciiin  liiillioii  . 

Silvrr  l)tillii>ii 
Sterling  nnil  U.S  I'liiiils 


During  Hie  same  period  wage  TntHl  . . 

rates  went  up  almost  1(10«7,  hours  ,  . 

of  work  were  sharply  shortened.!  '  chartered  and  Savings  hanks 
therefore  canital  wa.a  unable  to  gel  6.  Ii  seslinents. - 
as  high  a  volume  'tf  production  on'  VicniVnhm 'tI  nD 


as  high  a  volume  'tf  production  ont 
ol  its  machines.  Tliese  tilings  af¬ 
fect  Iirices. 

•A  recent  investigation  of  eartel.s 


IC)  other  Seeiirilies 


A  recent  investigation  of  cartels'  p.emis's 

gives  the  percentage  of  maiutfae-  g.  All  other  assets  ..., 
lured  goods,  cartel  controlled,  front; 

1929  to  19, ii  as  I,). 2%.  4.d%  of.  LIABIUTIKS—  "  ’ 

metals  and  nunt-rals  were  under ;  1,  c„,,jiai  |>aiii  iqi  ... 

similar  control  and  the  astonish-:--  Iteservc  lund 

ing  tiling  about  it  is  that  7.6%  «f i 

the  t'ltal  trade  in  farm  products'  lai  iioininion 

was  in  the  same  position.  H.i  Chartered  hai.k 

j  tei  (Mliei-  . 

<i«ivei'iiinents  .\i-e  Intei’csled  i 

j  Total  . 

Iti  a  great  many  cases  govern-  •l  ialiiiities  otin-i-  eiur. 
nients  are  interested  in  cartels.  The  other  jialnlities  .  , 
wheat  cartel  had  goveriimeui/  sup-  Total 


lai  lloiiiiiiioii 
il.i  Chartered  llaiik 
(ri  (Mliei-  . 
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Hiiii,  and  5ii  per  cent  above  that  of 
t'iinada. 


£OUimBlE 

nn  chorine  In^mmce 

PROVIDENCE,  R.l. 

CHARTERED  1859 

Our  of  the  Phoeni.x  of  Ihii'tfoi'I  Group 
CANADIAN  DEPARTMENT. 
MONTREAl. 

GEO.  LYMAN  &  SON 

Limited 

(teneral  Agents 

McGILL  BLDG..  4^:.  McGill  Street 
MONTREAL 

ESSEX  4  SUFFOLT 

Equitable  Insurance  Society 
Limited  of  England 
EST.\hl.lSHED  .\  D.  1802 

FIRE  INSURANCE 

Every  Policy  backed  hj  great  resources 
CANADIAN  OPFICE.  MONTREAL 
C.  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG.,  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241-43 
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1.27.5.. 562 

i:i3.2S3.8.5: 

72.:i27.95. 

31.514.4:1 

.2.411,319 

1.785.051 

7.964.992 

S.624.12*: 

1.316.726 

1.960.630 

14.371.718 
8.0  '8.082 
10.28.5.312 

8.5.51,296 
1.66.3,597 
16  497.8:v 

15.113,919 

7.502  473 
5.344.876 
1.097.974 

16.459.156 

6.390.773 

5.0.57,707 

3.474,892 

14.068.998 

57.928.725 

15,460.446 

14,863,451 

641.704 

41,773 

1.286,407 

714.764 

4.57,159 

83.967 

21.314 

;14.696 

;i:i'4.9(K* 

<;4.003 
•  16.101 
237.451; 

4.7N.1.448 

2..S12.9.5*; 

i.766.*;8(; 

2.5.583.8**5 

I.6I8.9.M 

I68.;i61 

2(18.11! 

(;4,93.5 

»;4.2-5:i 

1.787,611 

.>98.H,Sh 

212.331 

70.605 

:103  726,6.50 
115.186,195 

n:5 

I.n|.77:{ 

24.6<'i(».2l6 

s.*)  9'*4  '2*13 

;i4  :*;h,  !si 

''.991.261 

6..')71.r71 

31. .'25. 3m; 

;.'*I.704.S! 

'».n(L3.072 

17. '^51, .591 

26,690.281 

.5.617, .56( 

4.:1.56.38‘.’ 

18.076,698 

16,272.378 

l(i.I6,5.(i6:i 

13.246,129 

18.677.126 

696,974 

2.731.675 

116.263 

1.6|8.4'{3 

:i7*i,'527 

12.747.647 

5:1.5.993 

VMl.OOC 

1  6(v5  982 
3.195.423 

448,112 

1.228,567,209 

9.'j  CHS 

1,411, “M 

;J4..'>!*2,^74 

95  !*9S.<;n.5 

69.673, 452 

.(*11.125 

2.215 

M.4:i9.642 

72  1.54,716 

199,114.6:$. 

7.999.4.54 

:;(i.216.286 

28.8.57.1 19  15,'J48.6(i‘; 

1.005.678 

:1U. 266. .5.50  18,235.497 

;15.:168.96(. 

1.5.675.6:i;i 

81.730,408 

1.436,447 

2,367,442 

:i97.869 

4S.5.)9.5 

414.876 

12.292. 74.5 

42.678.26- 

*;2.5.0(M) 

n4.>..5:c 

536 

1.9I6.S1V 

2  4. 1*54.614 

11,21111,331 

2.36.250 

1.625.343 

6.025,628 

8|,S83.3,1-. 

2. .538.604 

908.710 

1,122,466 

767,565 

2.496.243 

2.178.388 

2,421.949 

4.322,6:17 

ii2,.S01,5!(7 

233,567 

.326,7.54 

1*3.479 

.5„591 

41.280 

4.87.5.8J13 

7, 2.59. .546 

I'J2.21> 

9  59!  .Vi.5 

22,739. 5*i4 

16, 159.65(* 

165.15^ 

1  ,.>(*6.622 

146.055 

1.816.116 

,V4. 158.226 

.5«. 308.3.52 

7.:i62.n4 

22.462.4511 

1.788,679 

.575,283 

4.270.619 

'3.(143.7;: 

.55,662.79 

.592.6.‘*9 

2.125,821 

1.5.519 

136,fW)2 

701.(131 

4.351.8.57 

:i.54.2()5 

165.6.57 

295,308 

.302., 346. 788 

'i,77h,.5:i1 

2:{.:i53.252 

15.75:1  141 

:147.42! 

67;i.611 

4S9.S94 

().691.669 

123.666,351 

.'>3,h79.418 

5.140.926 

6.856.462 

6,038.1.5:1 

1.407,979 

7.  *^20. 805 

. 

76.899.460 

23.891 

1.272,281 

10.754 

4.9;i8.8;i6 

.5.123. 97( 

92  989 

l.56.‘f(Mi 

l,9s3,016 

611,:i'<9 

.3.166 

2 17,. 575 

l,9.5H.(i64 

.5. 661.. 545 

4.t78.2,5( 

•-1.248.(157 

176.913 

768.665 

1.066 

1.256.831 

412.106 

1.247.998 

115 

<i92.2(i6 

1.. 59:1. 898 

24.352 

34,468.60.3 

:il.6h(* 

2.4>^5.717 

hill  *i92.662  44x,947,:i<i2 

23I.S72,2''6  95,a!N2,66S 

2,45(1, 1.3114  ii,ll',14, 9.502 

1 

11,970.393  I.K65.8»>8.5«(. 

1 

l,224,n72.4(tT 

13  8,455.03(1  15H  740.212'(,3, 184,557 

1  1 

230,584,372 

100.:i46.l27 

32,274,144  100.8211,610  1,1122, 510, (le.i,  121, 536, .565 

1  1  1 

6,676,367 

18,2.55,4.57 

1.265,027 

2.254,767 

2.(182,595 

62,137,722 

i 

I2i».,824.l82 

2, 269, (1114 

10,5:17.998 

1 

4, 112, .381  6,545..345,6.34 

1 

♦The  biiameaf'  of  the  Bank  in  San  PVanr-.H*  (*.  in  cHrrifdnn  niulfr  the  duhkmiI  a  Ittrally  iiu  ttriHtratedeotuiiHo.v  and  tl»e  ft«ure«ai  .noorixiratedin  tiie  above  retrirn. —Footnote  to  Hank  of  Montreal  return 

The  <  'anadian  Bank  oK.'onjifM*r<*e  fiJaliforniaJ  haf*  been  mcfirixjrated  under  the  laws  of  the  State  of  California  to  conduct  the  biiainensof  the  Bank  in  that  State  and  he  aasel  and  liabiliti^  of  the  Canadian  Hank  oi  Commerce  (California)  are  included  in  the  above  aeiieral  statement. — Footnote  to  <  anadian  Bank  of  Common  e  return. 

La)  Not  sxceedinjf  market  value-  -  YV,  CLARJC,  Oeputy  i^lnt&ter  of  Fiiiftiicc.  UiLF'AIiTTVlFj.XT  OF  FIXAXCJE*  Oil  AW  A*  AIA\  J8*  194o 


MINING  MARKET  RECORD 

Tr«nMc»ion«  on  TORONTO  STOCK  EXCHANGE 


Stocks —  Sales 
Aldermac  .  36,400 

Anglo  Hur.  5,100 
Ayuarius  ,  .  7,600 

Area  ....  8,800 

Arjon  .  .  .  15,900 

Armistice  .  5,000 

Arntfleld  .  35,400 

Ashley  .  .  7.733 

Astoria  Q.  .  40,250 

Atlas  Yk.  .  13,500 

Aubelle  .  .  95,100 

Aumaque  .  140,300 
Aunor  .  .  .  4,333 

Bagamac  .  .  69,620 

Bankfield  .  25.25( 

Base  Metals  8,640 
Bear  Expl.  10,000 
Beattie  Gold  30,300 
Berens  Riv.  200 
Bidgood  K.  27,016 
Bobjo  .  .  .  19,800 

Boitetal  ,  .  47,461 

Bralorne  .  .  1,470 

Bonville  .  .  22,400 

Broulan  .  .  11,400 

Buffalo  Auk.  340 
Buffalo  Cdn.  52,160 
Bunker  Hill  4,000 
Cdn.  Malartic  6,500 
Castle  Ttreth.  800 
Central  Pat.  15,262 
Central  Pore.  26,200 
Citralam  .  173,500 
ChesterYille  2.380 
Chromium  .  645 

Cochen.  VVil.  17,350 
Coin  Lake  .  31,552 

Coniagas  .  1,800 

Coniaurum  67,710 
Cons.  Smelt.  1,555 
Conwest  .  .  4.298 

Croinor  .  .  17,450 

Belnite  .  .  700 

Denison  .  ,  87,000 

Dome  ...  247 

Doiialda  .  .  42.350 

Duquesne  17,400 
East  Mai  .  12,900 

East  Sul  .  60,60( 

Elder.  .  .  71,600 

Eldona  .  .  283,150 


Last  sale 

Low  Tuesday  Change 


.14 

.12 

.12 

—  2 

.20 

.12% 

.00 

8.75 

9.00 

+  10 

9.55 

7.60 

.80 

.76 

.80 

+  2 

.96 

.16 

.23 

.19 

.22 

—  1 

.25 

.16 

.21 

.18% 

.20 

—  1 

.29 

.10 

.40 

.36 

.40 

»+  2 

,45% 

.27 

.46 

.42 

.45 

+  2 

.50 

.42 

.13 

-  .10 

.10 

—  2 

,21 

.06% 

.21 

.18 

.20 

+  1 

.29 

.16 

.87 

.70 

.87 

+  13 

1.03 

.49 

.34 

.41 

.49% 

+  8% 

.80 

.35 

.48 

1.30 

1.42 

+  5 

1.90 

.74 

69,620 

.54 

.50 

.52 

—  1 

.60  .13 

25.250 

.18% 

.15 

.18 

+  3 

.22%  10% 

8,640 

.16 

.15 

.16 

.24%  .12% 

10.000 

1.70 

1.55 

1.70 

+  6 

2.35  1.52 

30,300 

1.77 

1.60 

1.77 

+  17 

1.90  1.55 

200 

1.10 

1.10 

1.10 

-j-  5 

1.30  .90 

Sylvai.l.e 

4.100 

3.25 

3.00 

3.25 

+35 

3.40 

2.50 

T.-Hu_ghes 

13,922 

5.20 

5.00 

5.10 

—  5 

5.60 

3.50  1 

Thomp.-Luiid 

4.000 

.73 

.70 

.70 

—  3 

.88 

.51  1 

Toburn 

1,100 

2.10 

1.90 

1.90 

3.06 

.90  , 

Towagmac 

8,710 

.33 

.29 

.30 

.48 

.24%  1 

Trans.  Res. 

17,450 

1.85 

1.70 

1.83 

+  13 

3.15 

1.80 

Uchi  Bonds 

4,500 

35.00 

34,00 

34.00 

— -  1% 

35.50 

32.50 

Uper  Can 

6,050 

2.25 

2.10 

£.20 

+  10 

2.59 

1.85 

Union  Min. 

59.38 

.53 

.36 

.48 

+  7 

.53 

.36 

Ventures 

3.457 

13.50 

13.15 

13.50 

—  % 

16.50 

12..25 

Vermilata 

17,500 

.18 

4  .16 

.17% 

+  1% 

.32 

,12 

Vicour 

13.818 

1.01 

.93 

.93 

—  8 

1.05 

.93 

Waite  Amul 

4.543 

4.65 

4 . 5  5 

4.65 

+  5 

5.10 

4.55 

Wasa  Lake 

4,400 

1.55 

1.45 

1.51 

+  6 

1.77 

1.20 

West  .Malar 

,600 

1.10 

1.07 

1.08 

1.63 

1.05 

Wilteey  C.  1 

22,800 

.26 

.2_2 

.25 

+  1 

.41 

.08  : 

Wright  Har. 

4,153 

4.65 

4.50 

5.40 

4.«5 

3.30 

Yellowrex 

11,000 

.54 

.50 

.53 

.65 

.48 

Y’niir  Yan 

11,000 

.18 

2  .15 

.17 

.25 

.03% 

Oslsko  L. 

3  6 , 0  0  0 

.60 

.42 

.55 

+  7  % 

1.20 

.24 

Pend  Ore 

6,625 

1.91 

1.S5 

1.90 

+  5 

1.91 

1.30 

Temick  M. 

8.300 

.14 

.12 

.13 

—  1 

.19 

.07% 

Mining 

Notes 

Western  Oil  News 
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~  IBEAHIE  HAD  BIG 

—  I  LOSS  FOR  1944 


Conrad  Area  Looms  Up  as  Alberta's  No.  2  Field  —  |  _ 

3  New  Locations  for  California  Standard  —  Im-  |  Operating  Deficit  5414,413  With 
perial  Federated  No.  1  Gives  Hopes  for  Southern  {  Ore  Treated  Incidental  to 
Extension  of  Turner  Valley  j  Mine  RehabUitation 


Fed  Kirk  . 
Francoeur 
Frobisher  . 
Giant  YK  . 
Gillies  L.  . 
Glenora  . 
Goldcrest  . 
God’s  L.  . 
Goldale  .  . 
Gold  Eagle  . 
Gold  Gate 
Gold  Man. 
Goodfish  . 
Goldhawk  . 
Gr.  Bons.  . 
Gunnar  .  . 
Halcrow  S 
Halliwell  . 
Hallnor  . 
Hard  Rock 
Harkcr  .  . 
Harricana 
Hasaga  .  . 
Heath  Gold 
Hedley  M.  . 
Heva  .  . 
Hollinger 
Homer  YK 
Hosco .  .  . 

Howey  .  . 
Hudson  B  . 
Inspiration. 
Int  Nickel 
Int  Uranium 
.Tacknife  . 

•T.  Waite 
•Tacola  M 
•Tason  M 
J.M.  Cons 
•Toliet. 

Kerr  Add.  . 
Kirk  Hud.  . 
Kirk  L.  . 
Kirk  To.wn 
Kayrand .  . 
Labrador 
L.  Dufault  . 
L.  Fortune 
L.  Shore  . 
Lamaque  G.. 
Lapa  Cad. 
Lexendin . 
Lebel  Oro 
Leitch.  . 
Little  LL 
Louvicourt 
'.lacassa .  . 

MacL.  Cock. 
Madsen  RL 
Malartic  G. 
Maralgo  . 
Marcus.  . 
McIntyre  . 


12.000 

7.400 

6,720 

7.445 

13.500 
14.375 
81.000 

25.700 
15,650 

5,500 

36.500 
12,100 
11,100 

600 

1.000 

735 

504,220 

50.800 
200 

17,460 

23.100 

87.800 
20,313 

17.800 
500 

113,850 

4,045 

31.800 

83.500 
12,786 

140 

14,850 

2,422 

4,200 

166,200 

1,000 

15,066 

11,740 

4,938 

139,700 

9,443 

3.030 

32,952 

26,600 

23,400 

65,070 

8,800 

39.700 
587 
383 

14,300 

10.500 
21,200 
13,200 
92,625 

22.700 
5.545 
9,950 

13,450 

79.100 
3,550 

46.800 
166 


dcKenzie  R.  20,125 


ilcLellan  . 
dcMarmac 
deWatters 
dining  Corp. 
vioneta 
dosher  LL. 
<ib  YK  .  . 
s’egue.  . 
Cew  Bidlam. 
Cipissing 
Coranda  , 
Corbenite 
■^orgold  . 
vormetal 
Jorthlaad 
'iorth  Can 
I’Brien  . 
I’Leary  M. 
Imega 
’amour  . 
’andora  C". 
’aramaque 
’artanen  M 
’aymaster 
’erroh 
*ick  Crow 
’ioneev . 
’orcipenin 
’ore  Reef 
’owell  Ron 
’owi  R  VT 
’remier 
’reston  . 
’roprietary 
'urdy  Mica 
Jue.  Gold 
jueenston 
iuemont  .  . 
leeves-Mac 
leno  Gold 
loche  L.L. 


7.500 
26,160 

7,300 

9,050 

11,275 

22,800 

118,800 

12.100 

48.900 

1,025 

1,148 

15.300 

4.500 
4,845 

333,300 

3,252 

26.270 

27.900 

16,817 

10,790 

38,219 

30.300 
27,600 

139,105 

9.100 
12,325 

930 

36,400 

22,100 

3.600 

9.500 
1,525 

14,000 

417 

40.300 
1,000 
6,488 

27.512 

600 

9.600 

6.100 


)uyn  Merg.  29,200 


n  Ant 
nd  Riv. 
nator  R 
awkey 
eep  Creek 
erritt  G. 
^ma 
!coe  G. 
iden  Mai. 
ringer  St. 
“ep  Rock 
argeon  R 
d  Cont.  V 
llivan 


5,242 

11,500 

160,676 

14.600 

300 

17.322 

250 

26,865 

10,450 

4.500 
15,875 

5.500 
3,000 

13,250 


Coniagas  .  1,800 

Coniaurum  67,710 
Cons.  Smelt.  1,555 
Conwest  .  .  4.298 

Croinor  .  ,  17,450 

Delnite  ,  ,  700 

Denison  ,  ,  87,000 

Dome  ...  247 

Doualda  .  .  42.350 

Duquesne  17,400 
East  Mai  .  12,900 

East  Sul  .  60,600 

Elder.  .  .  71.600 

Eldona  .  .  283,150 
Falconbridge  5,036 


.09 

3.65 

.82 

.12 

.53 

1.03 

.86 

.90 

.40 

12.75 

.40 

.82 

.45 

33.00 

1.30 

38.50 

1.48 

.33 

.13 

.10 

.46 

.10 

.86 

14.85 

1.25 

1.40 

.32 


.85 

5.50 

.10 

.58 

5.80 

6.80 
.16 

•  I6I2 

.40 
.57 
.25 
.09 
.15 
1.16 
.06  to 

.69 
.10 
.42 
.16 
.08 
3.65 
.75  ta 
.10 
.46 
.92 
.80 
,90 

.35 

12.35 

.34 

.66 

.43 

33.00 

1.20 

37.75 

1.30 

.30 

.13 

.07 

.40 

.06 

.70 

14.25 

1.15 

1.20 

.30 


3.65  . 

.80  +  5 

.11  +  1 
.49%  +  1% 
1.00  +  5 

.85  —  1 

,90  ..... 

.37  . 

12.75  . 

.  3  8  t/g  +  3  ^ 


— 15 

6.50 

5.10 

+  4 

.65 

.08% 

— - 1 

.10 

.03% 

+10 

1.35 

.70 

1.30 

1.00 

+10 

2.79 

1.99 

.33 

.12% 

+  6 

.75 

.32 

+  5 

2.42 

1.56 

—10 

1.60 

1.15 

+  10 

4.00 

2.94 

+  2 

.7  7 

.43 

+  30 

2et!5 

1.33 

+  18 

2.09 

1.45 

—  % 

.70  % 

.49 

+  10 

1.60 

1.21 

+  1 

1.92 

1.50 

2.00 

1.15 

.13 

.03% 

+  % 

.28% 

•  25% 

+  13 

2.50 

.98 

—  4 

2.40 

20 

+  4 

3.05 

2.26 

—30 

6.75 

.40 

-j-  6 

1.20 

.53 

+12 

2.23 

.16 

+20 

6.15 

4.30 

+  Vi 

.15 

.05  U 

—  2 

.7  7 

.58 

9.25 

5.80, 

—  5 

11.60 

6.50 

.28 

.09 

+  % 

.24 

.03% 

—  3 

.50 

.39 

.85 

.27 

—  1 

.35 

.21% 

.14 

.04 

+  % 

.22 

.09 

+  10 

1.36 

.83 

+  % 

.08 

.03 

—  6 

.94 

.69 

_  2 

.16  Vi 

.04  % 

+  4 

.54 

.22% 

+  6 

.24 

.05 

+  % 

.15 

.03 

4.00 

3.10 

.44 

.40 

.44 

5.10 

4.00 

4.80 

1.45 

1.30 

1.41 

.17% 

.16 

.17 

23.25 

22.25 

22.75 

8.45 

8.35 

8.35 

.19 

.17 

.18 

.41 

.37 

.40 

.0714 

.06 

.06  Vi 

1.40 

1.33 

1.40 

2.10 

1.52 

2.00 

1.55 

1.30 

1.48 

4.25 

4.05 

4.25 

3.20 

2.90 

3.10 

2.73 

2.49 

2.70 

3.75 

3.60 

3.70 

.12 

.10% 

.12 

1.03 

.88 

.96 

62.75 

62.00 

62.00 

1.70 

1.55 

1.47 

.07 

.061/8 

.06% 

.32 

.29 

.30 

.34 

.31 

.32 

6.35 

6.20 

6.25 

.80 

.73 

.80 

.28 

.23 

.27 

.5J 

.45 

.57 

1.80 

1.65 

1.68 

.70 

.50 

.60 

2.75 

2.76 

2.75 

53.50 

53.00 

53.35 

1.30 

1.15 

1.25 

.14 

.13% 

.14 

.71 

.68 

.70 

.18% 

.17 

.17 

1.25 

1.25 

1.25 

3.45 

2.98 

3.20 

.32 

.30 

.32 

.48 

.38 

.48 

1.65 

1.50 

1.64 

.36 

.31 

.35 

.43 

.35 

.37 

.14% 

.10 

.13% 

.62  Vi 

.50 

.61 

1.65 

1.55 

1.55 

3.95 

3.60 

3.85 

5.43 

5.25 

5.35 

1.00 

.75 

1.00 

.36 

.33 

.35 

1.49 

1.30 

1.40 

1.30 

l.lo 

1.30 
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Al'MO  PORCUPINE  MIXES  |  i)y  the  previous  drilling,  and  the 
Toronto.  —  Values  ranging  I  recent  Quemont  finds,  extensive  ex- 
from  .sS.no  10  .tilS.  'ii  ji  ton  j  Ploration  is  warranted,  says  C. 

been  obtained  in  recent  driiling  '  Stanley  Davidson,  Ph.D.,  in  the  lat- 
over  a  length  of  476  ft.  in  No.  2  '•  report. 

vein  on  the  property  cf  Auino  - ; - ; - ; - 

Porcupine  Mines  Limited.  P.  11.  ;  'rWlN'  EAUliT  .MIXES 

Bromley,  resident  engineer,  re-  Twin  Fault  Mines,  adjoining 
ports.  These  values  were  obtain-  '■  Lake  Gold  Mines  on  the 

ed  at  a  vertical  depth  of  from  150  ,  ^^rth  in  'Vlllebon  township,  Que- 


Three  new  locations  were  added  to  the  California  Standard  list  this 
eek,  all  in  the  Conrad  field,  rapidly  assumin.g  prominence  as  Alberta's 
0.  2  field. 

The  wells  are  located  as  follows:  Conra.i  17-3 IB  SEV4  Dd  16  of 
L-5-15,  about  Vi  a  mile  south  of  the  150  bbl.  No.  51-5A.  Rig  is  being 
oved  In  by  Cantex  Drilling. 

Conrad  17-5A,  in  SE’i  sec.  <lay  of  150  feet.  Location  is  in  Isd 
■6-15,  about  %  mile  ea,bt  of  the!  ^  S-9-lSw4. 

■cent  big  well,  37-BA.  I  ¥  ¥  ¥ 

Conrad  33-5A,  in  SEU  7  5-6-  Announcement  is  made  from  Ed- 
iw4,,  Vi  mile  northwest  ot  the!  monton  that  two  reservations,  to- 
anrad  No.  2  discovery.  General  i  tailing  nearly  400,000  acres,  have 


Conrad  15-35B  was  coring  at  lard  Company  through  its  subsidi- 
3,199  ft.,  and  Conrad  15-32B  was!  ary,  the  Standard  Development  Co., 


drilling  at  2,785  feet. 


it  was  announced  here  by  the  De- 


Princess  68-22A  was  going  on  partment  of  Lands  and  Mines.  The 
production,  with  no  late  report  to  reservations,  taken  out  May  23,  are 


to  260  ft.,  comparatively  shallow  :  reports  that  a  crew  of  men  is 

for  Porcupine,  and  both  ends  cf  surface  exploration. 


the  zone  are  open. 

Latest  word  is  that  hole  No. 


!  preliminary  to  diamond  drilling. 

•  No.  1  Drill  Hole  is  designed  to 


*.  ■  explore  the  common  boundary  be- 
35  cut  a  3.1  ft.  section,  runiiiiig  Lake  Gold  and  Twin 

$,.30  in  oonibiiied  gold,  silver  and  : 

copper  values.  1  his  hole  showed  ;  account.  Arrangements  have 

the  best  minei alizaticn  ot  any  ,  £„,.  commencement  of 

core  taken  from  this  vein  to  date,  j  firilling  .Tune  1st  on  other  parts  of 
Other  good  holes  were.  No.  31,;f]ie  nronertv 


$17,03  across  2.7  ft.;  No.  32, 
$17.61  across  3.5  ft.,  and  No.  33. 
$18.65  across  2.5  ft.  Hole  No.  36 
is  now  drilling  50  ft.  east  of  35. 

PAKA.MAgi  E  MIXES 

Completion  of  Hole  61  at,  768  ft. 


j  the  property. 

^  WASA  LAKE  Ol’TIOX 

Wasa  Lake  Gold  Mines  reports 
j  that  200,000  shares  have  been  sold 
at  $1.50  a  share  net  to  the  treasury, 
I  payable  $90,000  cash  immediately. 
.810.5.000  by  July  27  and  $105,000 


is  reported  by  officials  of  I’ara-  i  August  26. 

maque  .'line.-i.  Two  vein  sections  in  - ^ ; - ; — ; - 

diorite  formation  returned  $7.70  TE>I1SK.\.>IIXG  MI.XIXG  CO. 
and  $1.92  gold  per  ton.  Hole  62  Temiskaming  .Minnig  Company 

has  been  spotted  on  the  same  .<iriic-  reports  income  of  $7,839  and  ex-  Search  for  the  southern  exten-  1344,  and  partly  to  the  fact  that 

ture  300  tt.  west  of  61.  In  the  cen-  P^^nses  fo  $2,333  for  the  year  ended  Turner  Valfev  received  ad-  the  wells  now  are  selling  gas. 

ditional  encouragement  when  the  ^  is  proposed  to  continue  oper- 
^48  ft.;  No.  It}  was  lost  by  caving  $5,o06.  Balance  sheet  cur-  on  Ppdf‘rated  \o  1  most  ating  the  wells  as  long  as  eccu- 

at  158  ft.:  .No.  16  is  dr.lliug  to  rent  askets  of  $208,732,  taking  se-  omical.  unless  reasonable  offers 

cover  the  section  which  .No.  1.5  fail-  cnrities  at  quoted  value  and  cur-  soutneny  oriiung  i  received  for  the  wells  and 


hand.  in  the  Manyberries  District  in  the 

¥  ¥  ¥  southeastern  section  of  the  prov- 

Belicved  about  27  ft.  from  the  ince. 

usual  producing  zone  of  the  tleld,  - 

McLeod  Del  Bonita  No.  1  expects  ■ 

to  resume  drilling  about  Wednes-  tiquiOaTOrS  RepOIT 

SreuoT^  Amalgamated  Oil 

\fter  casing  had  been  set  at  4,-1 

917  ft.,  with  bottom  at  4,920,  the!  Calgary.  —  In  forwarding  the 
cement  broke  loose,  allowing  water!  llQuidator  s  report  to  shareholders 
to  come  In  from  the  Ellis.  Drilling'  Amalgamated  Oils  for  the 
was  carried  down,  however,  to  4,-1  ended  November  30,  1944, 

955  ft.,  where  the  lime  showed!  liquidator,  shows  cur- 

some  porositv  and  drilling  wasl’’^”*^  assets  at  $99,065,  out  of 
stopped.  '  which  a  second  capital  distribu- 

Dowell  Inc.  has  gone  in  to  do  a:  1*pp.  amounting  to  $75,000  was 
pressure  cement  job  and  shut  off  to  shareholders  December 

the  upper  water,  after  which  drill-!  I®.  1944. 

ing  will  again  go  on.  Proceeds  of  production,  less 

y  gross  royalties,  was  $79,599  for 

Roy'alite  New  Valley  well  showed!  .vear  compared  with  $75,647 
a  depth  of  10,259  ft.,  standing  ce-!  fo’’  •’i''  months  ended  Novem- 
menttd  and  probably  due  for  acid-j  ^3.  1943,  or  an  average  de- 

ization  of  the  upper  porous  between  •’f  IJ.3%.  This  small  decline 


Toronto. — Beattie  Gold  Mines 
(Quebec)  Limited,  reports  opera¬ 
ting  loss  of  $414,413  for  the  year 
1944. 

Ore  treated  during  the  year  was 
incidental  to  development  and  clear¬ 
ing  out  and  rebabllltatiug  the  mine. 
For  five  and  a  half  months  of  1943 
net  profit  was  $199,139.  Non-oper¬ 
ating  revenue  was  $132.21.  Provis. 
ion  for  depreciation  was  $113,491, 
deferred  stripping  and  excavation 
was  $12,540  and  other  write-offs 
$2,215.  The  loss  for  the  year  total¬ 
led  $542,528;  the  earned  surplus 
at  end  of  1943  was  $199,559  and 
the  deficit  at  end  of  1944.  $331,888. 

The  report  notes  that  at  the  an¬ 
nual  meeting  for  19  43  the  plant 
was  reported  as  having  resumed 
operations  at  a  600-ton  per  day 
l)asls.  This  was  continued  until  lata 
summer  when  It  was  discontinued. 
It  is  planned  to  resume  production 
when  the  6th  level  is  opened  up.  At 
end  of  the  year  the  company  owed 
$760,123  to  a  bank.  Some  stock 
had  been  sold  to  aid  financing.  De¬ 
velopment  was  confined  to  the  Dor¬ 
chester  Mine  during  the  year. 

Sigma  May  Output 

Off  From  Last  Year 

Sigma  Mines  (Quebec)  Limited 
reports  gross  production  for  month 
of  -May,  1945  amounting  to  $162.- 
419  from  25.575  tons  milled. 

This  compares  with  production 
of  $157,219  for  preceding  month 
and  $195,572  for  .May,  1944. 


10.161-10,240. 

¥ 


is  partly  due  to  the  Increased  field  L 
price  of  2c  bbls.,  effective  May  1,  {| 
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plorlng  the  westward  e.xtension  of  i"?  $4,597  in  unclaimed  dividends. 

the  regional  diorite  dike.  - -  ' 

_ _  DI  V.W  MIXES 

SAXXDIIM  MIXES  D  1^*  reported  that  No.  3  on  the 

Toronto. — With  .$40,000  cash  in  Duvay  property  has  been  completedi 
the  treasury,  Sannorm  .Mine.s.  Ltd.,  lo  268  feet.  This  is  the  first  hole 
has  a  diamond  drill  en  route  to  the  drilled  to  intersect  the  high  grade 
property,  where  operations  will  beisliowing  and  shows  the  same  type 
under  the  direction  of  Dr.  J.  F.  !  of  mineralization  in  the  carbonates 
Wright,  consulting  engineer.  The  as  well  as  chalcopyrlte  sphalaritej 
meta-diabase  sill  in  which  ore-bod-  f.nd  tourmalin-’  that  is  associated] 
ies  of  San  Antonio  are  found  runs  with  Hie  high  grade  type  samples 
directly  through  the.  middle  of  the  of  which  returned  assays  up  to 
Sannorm  property  for  about  two  $poo  per  ton  wiHiout  visible  gold 
miles.  Sannorm  officials  state.  I  n-  jijkj  assays  are  bein.j  made  at  the 
der  a  contract  recently  signed,  a  Lamaque  plant. 

magnetometer  survey  is  to  iio  made,  _ _ _ _ 

to  be  followed  liy  20,600  feet  of  LOWER  F.VX.XD.A  GOLD 

drilling.  nffiein1«  nf  I.nwor  rentiit!!  Hnl,! 


stantial  producer. 


re-arrangement  of  production  :l 


10  oe  lOMOwea  ny  jo.noo  leec  or  LOWER  (W.XWD.A  GOLD 

diilling.  Offici.als  of  Lower  Canada  Gold 

»i,i  Mines  Ltd.,  report  that  Holes  9, 

7^,  ,  ,  10  and  11  are  encouraging,  in  the 

W  ord  has  been  received  that  hole  company’s  prop- 

No  3  on  Arken  Gold  Mines  prop-  Queenston.  Drilling  s 

erty  in  Louvicourt  township,  has  _ v  ,  ,  u  . 


erty  in  Louvicourt  township,  has 
cut  a  shear  zone  22  Vs  feet  wide, 
containing  quartz  and  quartz-toiir- 
1  maline  veins.  This  hole  is  on  the 


reported  in  heavy  mineralization 
with  green  carbonates  predominat¬ 
ing.  Hole  No.  11  is  at  209  feet 


main  showing,  500  feet  west  of  tiie  still  In  the  carbonates.  Core 

n’ost  westerl.v  drill  hole  in  the  zone.  Oeing  logged  in  preparation  for 


DUFFALO-CAXADIAX  GOI.D 

Has  acquired  a  substantial  inter- 


MILES  RED  LAKE 


est  in  Tiblemont  Goldfields  and  will  Toronto—  Diamon-l  drilling  is  to 
finance  an  exploration  program  on  be  started  soon  by  Miles  Red  Lake 
tiiat  properly.  F.  G.  Simpson,  presi-  Gold  .Mines  on  Its  ll-clalm  prop- 
dent.  told  slrareholders  at  annual  erty  on  the  west  arm  of  Red  Lake, 
meeting.  Bnffalo-Canadian  lias  also  following  recommendations  of  John 
acquired  a  group  of  claims  in  Ville-  C.  Rogers,  consulting  engineer, 
lion  township,  on  which  a  new  com-  Surface  trenching  disclosed  miner- 
pany  will  be  formed  soon.  .\t  pres-  alized  quartz  porphyry  cut  by  a 
ent  time,  the  company  has  cash  and  granite  porphyry  or  felspar  por- 
Victory  Loan  bonds  totalling  $59,-  phvry  dike.  The  dike  is  15  feet 
060.  In  addition,  listed  siiares  held  wide. 

Iiave  a  market  value  of  $297,400.  _ 


YELLOWKNIFE  GOLD  I  Lamaquc  Nef  Off 

Toronto. -  Representation  on  tfio  Ih  4-Montll  Pcriod 

board  of  directors  of  Yellow  knife  |  _ 

Gold  Mines  by  shareholders  control-  !  Lamaque  Gold  Mines,  subsidiary 
ling  substantial  blocks  of  sliaie.si,,^  q>ek-Hughes.  estimates  net  pro- 
was  sought  at  the  compan.\  s  annual  j-jjj,  j-Qj.  months  ending 

meeting,  and  besides  the  live  pres-  ,  ^  $2  16,952.  equal  to  8.23c 

ent  directors,  J.  Bradley  Stren  and  ^Lare,  compared  with  $297,186, 
Johh  rovell  w-ere  nominated  and  ^  - 

following  a  vote  by  ballot,  it  was  _  ...  ,  "  ..  .in, 

reported  that  the  present  board  had  $697,- 

heen  re-elected.  Mr.  Streit  strongly 

protested  the  appointment  of  direr-  ;>11.6S  pei  ton,  ^hile  op- 

tors  holding  only  a  few  shares  and  costs  were  $331,757,  or 

stated  that  he  represented  the  own-  -’S.Bt.  per  ton.  During  the  period, 
ers  of  700,000  shares.  He  remarked  feet  of  new  ore  was  developed 
that  “this  business  of  electing  dir-  averaging  5.26  -wts.  per  ton  across 
ectors  who  own  only  one  share  is  an  average  width  of  5.9  ft. 
as  old-fashioned  as  an  automobile  Ore  reserves  as  of  April  30 

without  a  self-starter.  amounted  to  2,501,150  tons  ave- 

- - raping  $8.29  per  ton  compared  with 

Quejo  Mines,  adjacent  to  Que-  2.530,212  tons  averaging  $8.25  per 
mont  Mining  Corporation  on  the  ton  four  months  iiefore. 

.North,  reports  that  drill  Hole  No. - 

2  was  terminated  at  583  feet.  This  Ouemftiif  Rcinnrfc  Ann#! 
boring  intersected  the  same  fault  VUeiWOnt  KCpWtS  UOOd 

zone  encountered  in  No.  1  Hole,  200  ValuOS  Holc  No.  Z7 

feet  to  the  East.  fault  section  _ 

from  322  to  331  feet  carried  copper  Toronto— Quemont  Mining  Cor- 
siilphides,  indicating  a  channel  in  poration  reports  that  Hole  No.  27, 
wdiich  ore  values  are  possible.  No.  located  at  the  same  set-up  as  Hole 

to  intercept  the  same  fault  zone  22,  and  drilled  under  Hole  No. 

3  Hole,  is  (Inllmg  below  400  feet,  22  at  a  dip  of  60  degrees,  cut  a  core 

approximately  400  teet  West  ol  No.  22  £eet  in  which  the  core 

“  _  recovered  an  average  of  10  oz.  gold 

x-rtiixxv'A  p®’’  copper. 

VILLBOX.Y  GOLD  MI.XKS  Pcatterpa  minor.-iH'zcHfiTi  In  nrhi/.h 


The  early  drill  stem  test  of  the!  eiuiPPicnt-  "as  possible  to  sell 
upper  porous  indicated  about  .10  surplus  equipment  for  $22,198. 
barrels  an  hour,  with  a  gas  flow  of  Provision  for  amcrtizatlon  and 
about  70,000  culiic  feet  a  day.  depreciation  of  property  and  ; 

The  well  is  a  quarter  ot  a  mile  rights,  in  the  financial  statement.  , 
east  and  a  little  south  of  Brown  is  that  adopted  for  income  tax  . 

6  purposes  and  should  not  he  taken 

Royallte  Lower  No.  2  continued  ®s  Indicating  the  decrease  lu 
on  test  and  producing  about  24  bar-  value  of  company  s  preperties.  , 
rels  an  hour,  after  receiving  2,500  I 

gallons  of  acid.  Acidization  con-  Liquidation  For  ' 

Hnues.  ^  . 

¥  ¥  ¥  Arrow  Marjon  Oils 

Ram  River  Oil  Company,  it  is  -  | 

reported,  in  expanding  its  opera-  Calgary — Liquidation  of  Arrow- 
tions  in  the  Foothills,  hns  bought'  Marjon  Oils,  Limited,  will  be  con-! 
J.  H.  Killick’s  14  acres  of  land  in  bidcred  at  a  special  general  meeting  I 
the  southeast  corner  of  Rocky  in  Calgary,  June  14,  1945. 

Mountain  House  for  yardage  and  in  a  notice  to  shareholders,  F. 
storage  purposes  in  connection  with!  p.  Byrnes,  president,  states  that  a 
the  development  work  being  car-  general  meeting  approved  transfer 
lied  on  by  the  company.  of  all  assets  of  the  company  to; 

¥  ¥  ¥  Arrow  Oil  Co..  Ltd.,  In  considers- ] 

Home  syndicate  well  at  the  Bra-  tion  of  2,000,000  shares  of  Arrow' 
zeau  was  reported  drilling  at  3,343  oil.  The  June  meeting  Is  to  wind' 
feet  at  latest  report.  up  Arrow-Marjon  so  that  each 

¥  ¥  ¥  shareholder  may  control  his  own ' 

Imperial-Shell  test  at  Stolberg  shares  of  .\rrow  Oil.  I 

was  rt  1,931  feet,  at  latest  report.  Arrow  Oil  recently  spudded  in  a! 

¥  ¥  ¥  lest  well  at  Brazeau,  and  Is  drilling  I 

Two  wells  of  Home  Oil  which  in  Pincher  Creek,  as  well  as  sur-l 
are  seeking  th!  northwest  extension  veylng  for  drill  holes  in  the  Steve- j 
of  Turner  Valley  were  reported  be-i  ville  area  ot  the  company.  I 

low  4,000  feet  Friday,  with  No.  20 _ 

in  the  lead  at  4,162.  in  Benton,  and  _  .  l  ‘J  Dl  a 

No.  21  at  4,099,  In  B.R.,  to  which  I  raiconoridge  riant 
3A50  fee".*"^  |  Notway  Intact 

Merc  ury  Mill  City  well  was  mak- 

ing  hole  at  951  ft.  at  latest  report.  Fa  conbridge  Nickel  Mines 

„  „  „  announces  that  a  cable  has  been  re- 

Shcll  test  at  Jumoing  Pound  was 

pt  3  698  fe’t  at  latest  renort  reporting  the  company  8  refinery 

at  at  latest  report.  intact  and  actually  opera- 

„  ,  „  .  n  •  ting,  at  a  fraction  of  capacity. 

Empire  Pacific  .it  Princess  was  reported  the  poss- 

ligging  rotary  .«  the  week-end  in  balances  in  Norweg- 

isd  1  of  ..^19-1- w-i.  ian  kroner,  but  Hie  situation  in  this 

,...  ,  ,  , , . ,  ^  „  regard  will  not  be  clear  until  fur- 


VTLLBDX.Y  GOLD  MIXES 

Surface  exploration  on  Villbona 
Gold  Mines,  Villebon  township.  Que- 


Scattered  mineralization  in  which 
narrow  sections  of  chalcopyrlte  oc¬ 
curred,  v/as  intersected  from  354 


bee,  has  located  a  sheari^  5 


wide  containing  considerable  quartz 
and  light  mineralization,  with  indi¬ 
cated  length  of  1,500  feet  and  two 
other  unrelated  mineralized  shear- 


gavo  the  above  values  was  between 
386  and  408  feet.  In  this  section 
3.E  feet  of  core  was  lost.  The  re¬ 
mainder  of  the  mineralized  section 


Shell  test  a1  Jumoing  Pound  was  . 

rt  3  698  fe’t  at  latest  renort  reporting  the  company  8  refinery 

at  at  latest  report.  intact  and  actually  opera- 

„  ,  „  .  n  •  ting,  at  a  fraction  of  capacity. 

Empire  Pacific  .it  Princess  was  reported  the  poss- 

ligging  rotary  .«  the  week-end  in  balances  in  Norweg- 

isd  1  of  ..^19-1- v-i.  ian  kroner,  but  the  situation  in  this 

x.--..-  .u  xT-j  .  rx  .  regard  will  not  be  clear  until  fur- 

w  ith  the  Mid-Continent-East  uipj-  details  have  been  received  and 
Crest  No.  5  on  test,  and  expected  to  actual  value  of  the  balances 
make  a  good  well,  the  company  ascertained. 

has  located  No.  6  in  SE>4  3  sec.  _ _ 

8-6-15w4,  about  Vi  mile  directly  (lOVERXOR  GOLD 

west  of  No.  1  producer.  Rig  was  * 

being  repaired  Friday  as  Newell  &  A  report  on  number  2  property  j 
Chandler  got  ready  to  make  hole.  of  Governor  Gold  Mines,  situated 

¥  ¥  ¥  1,200  yards  west  'Jf  Elder  Gold 

Imperial  Stirling,  on  the  way  to  Mines,  from  the  firm  of  Keating  ^ 

the  Devonian,  reported  bottom  at  and  Bichan,  consulting  geologists,  j 

4,419  feet  at  lat'3st  report.  states  evidences  of  shearing  and; 

¥  ¥  ¥  veln-fissuring  on  the  adjoining , 

After  acid.  Imperial  Federated  j  properties  follow  the  accepted  reg-i 
indicated  about  456  bbl.  a  day  and  lonal  pattern  of  an  cast-west,  south-, 
gave  encouragement  to  south  end  erly  dipping  set,  and  a  northeast  toi 
fans.  southwest  system  having  a  dip  to ! 

¥  ¥  ¥  the  southeast.  A  moderate  amount 

Imperial  Chin  No.  1.  which  got  of  diamond  drilling  is  recommend- i 
Eway  drilling  before  its  location  ed.  The  company  states  It  has  close, 
was  released,  showed  a  depth  Frl-  to  $100,000  on  hand. 


Crude  Oil  Production 


UNITED  STATES 

(Supplied  by  Parkinson.  Joncas  ft  Co.  Ltd.) 
Week  Ending  May  26  May  19 

Crude  Oil  Crude  Oil 

Total  Daily  Aver.  U.S.  1.868.050  Bbls.  4,862,800  Bbls. 
Same  Week  Last  Y’ear.  4,515,250  Bbls. 


Inc.  over  Last  Y’car 


352,800  Bills. 


No.  1  Drill  Hole  is  designed  to  grade.  I 

test  the  extension  of  Bonville  Gold  ,  ^  hole  was  completed  and  the 
veins  Nos.  1  and  3  along  the  com-  qiill  moved  to  another  location, 
nion  boundary  of  the  two  properties.  Hole  No.  25  was  stopped  at  an  ap- 
and  will  be  drilled  on  joint  account,  proximate  depth  of  1,040  feet.  No 
No.  2  Drill  Hole  is  designed  to  further  mineralization  was  encoun- 
test  the  extensions  of  Cooper  Lake  tered  since  the  last  report. 

Gold  vein  and  shearing  along  the  - — 

common  boundary  of  the  two  com-  Option  Payment  on 

accounts"'’  .  Trojan  is  Anticipated 


Total  Production  January  1 — May  26,  1945 
Same  Period  Last  Year . 


Increase  over  Last  Year 


acc"ounts  '  Trojan  is  Anticipated 

_  Toronto. — The  New  York  Syndt- 

JOLlFT-C)UFBFC  which  recently  placed  $50,000 

The  Slim  of' $102,170  has  been  1“  the  treasury  of  Trojan  Gold 
realized  by  Joliet-Quebec  Mines  by  Mines  has  antlcipa  ed  its  June  1 
the  sale  of  2,31  1,405  shaves,  a  Tor-  commitment  and  a  furtjier  $-4,000 

onto  Iflln,  .latontonl  .ho.,.  Ail  ''“Iv  "  “doir'Seov ' 

Comp,„i-.  PH,™,  To™S 

and  2o0,000  Of  the  shares  optioned  p,.ope,.ty,  i,as  advised  officials  that 
at  10c  have  he’ii  taken  up  by  Ini-  ^2  drill  holes  have  been  completed 
hisher  Exploration,  leaving  1,610,-  visible  gold  was  encountered 
000  shares  to  be  taken  up  at  ironi  jjj  vore  of  the  first  seven. 

10c  to  20c.  with  the  next  payment  |  only  one  of  the  holes  has  been 
due  July  24,  and  the  final  payment .  assaved  to  date,  but  officials  state 
due  July  2-1.  19  18.  This  is  suliject  |  lesults  from  holes  Nos.  3,  4.  5,  6 
to  extension  of  time  depending  on  ,  and  7  should  be  available  shortly, 
removal  of  .government  restrictions.  Mr.  Peacock  reports  hole  No.  11 
In  view  of  the  geological  situa-jeut  75  feet  of  mineralized  quartz; 
tion,  the  mineralization  discovered  and  tourmaline.  I 


Crude  Oil  Stocks  May  19.  19  45  . 

Crude  Oil  Stocks  Maj  12,  1945  . 


Increase  for  Week 


Crude  Oil  Stocks  One  Year  Ago 

Gasoline  Stocks  May  19,  1945  . 
Gasoline  Stocks  May  12.  1945  . 

Decrease  for  Week  . 

Gasoline  Stocks  One  Year  Ago  . 


WeeK  Ending  May  21,  10  45 
Week  Ending  May  14.  1945 

Increase  for  Week 


Daily  Average  Production  Same  Week  Last  Year 


Daily  Aver.  1 
Increase  i 
5,250  Bbls. ! 


Barrels 
697,506,300  1 
650,255,261  ! 


221,861,000 

221,596,000 


234,299,000  | 

89,673,000 

89,9.50,000 


Daily  Aver. 
Crude  Oil 
23,250 
22,289 


WHERE 
is  That  Mine 

9  9  9  9 

•  •  •  • 

You  can  find 
the  answer  in 
WAYNE'S  1945  ATLAS 

of 

Canada's  Mining  Areas 

•  •  • 

•  28  Pages 

•  2-color  map  of  Canada 
showing  every  Mining 
Area 


34  Individual  Maps: 

Red  Lake 

Sturgeon  River 

Little  Long  Lac 

Michipicoten 

Opeepeesway 

Shebandowan 

Sudbury 

Steeprock 

Pickle  Lake 

Midlothian 

West  Porcupine 

Porcupine 

Kirkland  Lake 

Larder  Lake 

Rouyn 

Cadillac 

Malartic 

Louvicourt 

Duparquet 

Figuery 

Mud  Lake 

Flin  Flon 

Snow  Lake 

British  Columbia 

Yellowknife 

Indian  Lake 

Thompson  Lake 

Pensive  Lake 

and  many  others 

1500  MINES 

Indtxcd  For  Quick  Reftrenca 


•  NEW  MAPS 

•  NEW  MINES 

•  NEW  FEATURES 

•  •  • 

Complete  —  Up-to-date 
Handy  —  Valuable 
•  •  • 

Publisher's  Price — $1.00 
FREE  —  FREE  —  FREE 

As  a  service  fo  investors  we 
are  offering  a  limited  supply 
no  charge — no  obligation. 

_ _ _  _ _  # 

NOW  READY 

For  Immediate  Distribution 

• 

Write  At  Once 
Send  No  Money 

Contlnvntal  Snurltits  Co., 

S7  Bloor  Strrtt  Wtst. 

Toronto  S.  Ontario. 

Gcntlemrii : 

Please  send  me  a  ci'py  of 
WAYNE’S  194,-|  ATLAS. 

This  request  is  made  with  the 
distinct  understandiilK  that: 

1st.  There  wlil  be  no  charge  or 
obligation. 

Znd.  You  do  not  employ  solicit¬ 
ing  salts  organisation,  and  I  will 
not  bo  contacted  by  you,  cithor 
by  telephone  or  in  person,  and 
induced  to  buy  any  securities. 

3r<l.  If,  at  .some  time,  I  decide 
to  entrust  you  with  some  of  my 
business,  it  will  he  on  my  own 
Initiative  and  strictly  x-oluntary 
on  my  part. 


Continental 

Securities  Co. 

57  BLOOR  W.  TORONTO  6 
Kingsdale  31S1-2-8 
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HOCPOPUUTION  r^T  TH^ 
IN  AMERICA  IS 

CUADPIV  inWPP  (Continued 

On/llVl  LI  LvffLli  dustrial  production  while  niai 


AT  THE  LOOKOUT 


Refirement  Announced 


(Continued  from  Page  1)  | 

dustrial  production  while  many  i  There  was  a  moderate,  falling  off 
•  j  .  acnenft  nn  raw  ma-M''  the  production  of  both  durable 


CANADA'S.  WAY 


LIFE 


No. 


d».„d ..  "■•■I  u.-,d 

Down  at  75  Million  He.d  Begin-  ‘"I'''  domi-P™'”*""  good,  at  the  dote  under  revjetr. 

.  #  ag-L*  V  A  •  a  on  cles  from  abroad.  But  he  added  when  the  largest  losses  were  in  iron 

ningof  Thu  Year  Against  99  before  this  trade  can  be  de-  and  steel  and  animal  foods.  On  the; 

MBBon  Yoa,  Bafnr.  I  „,„,„d  rlumiSr^d  “ulSr": 

■  ]  and  variety,  it  will  be  necessary  mptai  products  and  in  communica- 

SERIOUS  PROBLEM  'to  solve  the  problems  of  supplies  tions.  tran.sportation,  services  and 

_  land  materials,  international  cur-  trade,  the  greatest  expansion  being 

Washington  —  Reflecting  sharp,  rency.  the  commercial  policy  of  |  porution^  a’nd  ’rad"*^^*^  * 

reductions  in  the  United  States  and  I  ^1,,  ..ppi,.  „£  ship- 

Canada,  the  world  .s  hog  population'  i  •>  •  t  j* 

declined  about  nine  per  cent  during!  P>nK  and  transportation  facill- :  Heavier  Car  Loadings 

the  last  year  to  complicate  the|  ties.  Of  Grain  Reported 

problem  of  stretching  meat  supplies,  j  ^ar  loadings  on  Canadiarf  rail- 

Hep^orUn;’  th^s  the  Oftice  of  For- 1  Burden  of  Taxation  |  o^'ears  as'eom- 

Dui-mg  the  federal  political  ‘  pared  with  73,155  cars  for  the  pre-'  GEORGE  M.  McKEE,  whose  re- 
f^tal  E°uimnL  rs’^muchYess  th^  Progressive  Conserva- 1  ceding  week  and  G7.952  cars  for,  tirenicnt  from  Consolidated  Paper 

'  f  .  I  Tj,-.i..i.-on  anH  snnkps-  '^6  corresponding  week  of  last  Corporation  on  account  of  ill  health 


reduction  in  war-besieged  Contin-  * 

ental  Europe  is  much  less  than  in;  campaign 
the  United  States.  I  tive  Lead 


le  United  States.  I  tive  Leader  Bracken  and  spokes- 

Hog  numbers  dropped  nearly  30,  ,j,e  government  have 


per  cent  in  tlie  United  States  dur-i 
ing  1944.  This  reduction  reflects  | 


year.  The  non-statutovy  holiday  on  I  bps  been  announced. 

-May  2  ltli  was  undoulitedly  the  rea-|  Mr.  .McKee,  .Assistant  to 


promised  reduction  of  the  income  pon  for  the  decline  from  the  total .  jJi-puident  of  Consolidated  and  in 


mfncioally  a 'short  supplv  of  fecdjiax,  particularly  for  individuals  in  for  the  preceding  w^cek.  In  the  east- j  charge  of  the  company's  manufac- 
f  ^  ■  o  /if'  .t,  I  o  1  o  L-otu  r>/>riiQna  /if  dlvisioii,  loadiiigs  increased  I  ),iriiig  operations  has  had  an  out- 

riunng  the  the  lower  brackets.  Perhaps  ofj  ^,.721  cars  in  1944  to  44,- i  standing  career  in  Canada's  pulp 


the  year  and  a  lowering  of  the  gov 


importance. 


from  42,721  cars  in  1944  to  44,-  g^pj^jing  career  in  Canada's  pulp 
728,  and  in  the  western  division  i  pmj  paper  industry  since  he  came 


a  dscline  oi  is  per  cent  irom  iiiej  • 

record  level  of  1940  and  10  peri  was  one  of  the  problems  discussed 
cent  from  the  average  for  the  193G-!  by  the  manufacturers  gathered  at 


40  period.  i  Toronto;  they  realize  that  if  bus- j  ,.oaV  from  4,750  cars  to*  4.1  14, 

Big'  Drop  Jn  .Uiiicrica  j  iness  is  to  be  carried  on  success-  '  ores  and  concentrate.?  from  4 

Hogs  in  North  America— mainly  !  fully  under  post-war  competitive  j  tmrs  to  3.Sol.^^^ _ 

p  United  States.  Canada  and  Mex-  conditions,  if  essential  expansion  ; 

) — numbered  nearly  <5.000,000;  undertaken  and  if  post- i  Trading 

wU'wkh®Uie''rV(/rd^  emplo.vment  is  to  be  main- 1  Increased  in  April 

0.000  at  th-3  beginning  of  1944.  tamed  at  the  desirable  high  level  April  wholesale  sales  inerc; 


was  one  of  the  problems  discussed'  paper  irom  2,904  cars  to  ciation. 

,  ,,  .  ,  ,4  J  l.oadings  of  live  stock  de-  _ _ 

by  the  manufacturers  gathered  at,  .  . .  o  4-  »  i  knit  , 

,  X  -e  V  !  oUnea  fioin  -,la  >  <?.is  to  1,^00.,^^  9^1  units  in  Anril  last  vear, 

Toronto;  they  realize  that  if  bus- 1  ,.oal  from  4.750  cars  to*  4.1  14,  and,  Average  sales  ner  store  in  Anri' 


the  United  States.  Canada  and  .Mex-  conditions,  if  essential  expansion 
ico— numbered  nearly  75.000,000;  j,  be  undertaken  and  if  post- 
head  at  the  beginning  of  this  yeari  .  •  ,  u 

compared  with  the  record  of  99.-  ^«’I>lo.''ntent  is  to  be  mam- 

000.000  at  th-3  be.ginning  of  1944.  |  tamed  at  the  desirable  high  level 
“Unless  the  current  downward  then  taxes  must  come  down. 

■•lend  in  hog  numbers  in  the  United!  _ _ 

States  and  Canada  is  cheeky.”  the  I  Country  Store  Sales 

O.F.A.R.  said,  the  total  in  these  ^  ^ 

two  countries  by  the  end  of  This]  Were  Higher  in  April 

year  is  not  likely  to  be  far  above  j  Country  general  store  .sales  aver- 


Wholesale  Trading  I  food  stores  in  Apri 

,  1  .  A  •!  '  rcr  cent  liigher  th; 

Increased  in  April  I  last  year. 

April  wholesale  sales  increased  |  - 

1  per  <;ent  f'ver  tlie  dollar  volume  Heavy  deliveries 


Average  sales  per  store  in  April 
this  year  w’ere  .$15,965  compared 
with  $15,633  a  year  ago.  Sales  re¬ 
ported  by  1,213  independent  •retail 
food  stores  in  April  averaged  one 
per  cent  liigher  than  in  the  same 
month  last  year. 


of  wholesale  trading  realized  in 
April,  19  11.  jcco.ding  to  reports 
received  from  approximately  415 


Of  Western  Wheat 

Stocks  of  Canadian  wheat  in 


wholesale  trading  establislinieiUs ,  store  or  in  transit  in  North  America 
in  Canada  representing  nine  lines:  at  midniglit  on  May  31  totalled 


that  of  the  beginning  of  1940  wlieni  aged  three  per  cent  higher  in  .-Vpril  ”f  bu.sincss,  accorlin.g  to  the  Doni-;  232,573.510  bu.siiels,  as  compared 
it  amounted  to  66.000,000  head.”  j  than  in  the  corresponding  monili  of  inion  Bureau  of  Statistics.  The  13  with  273,510,467  on  the  correspon- 


amounted  to  b6.00u,000  head.  |  than  in  the  corresponding  monili  of 
The  War  Food  .Administration!  last  year,  according  to  reports  re- 


per  cent  increase  may  be  attributed  ding  date  of  last  year,  the  uomin- 


Uas  asked  farmers  to  increase  pro-j  ceived  by  the  Dominion  Bureau  of  in  part  to  the  low  lev*’)  of  trading;  ion  Bureau  of  Statistics  reports, 

duction  nearly  1-1,000,000  head  this;  Statistics.  Results  on  a  regional  wi'nessed  in  April  last  year.  Dollarl  Deliveries  of  vTieat  from  farms 

year,  but  Government  surveys  in-  basis  reveal  increases  of  six  per  sales  realized  in  April  were  3  perj  in  the  Prairies  during  the  week 

dicate  that  production  may  fall  5,-  cent  in  the  .Maritime  Provinces,  cent  iielow  the  Marcli,  1945,  volumej  ended  May  31  totalled  3,951,764 

000,000  head  short  of  the  goal.  nine  per  cent  in  Quebec,  five  per  of  business.  The  general  unadjusl-^  bu.siiels,  compared  with  2,210,532 

On  the  basis  of  information  now  cent  in  Ontario,  one  per  cent  m  ed  index  of  sales  on  tlie  liase,  1935-|  in  preceding  week  and  during  the 

Rvaildblc,  the  O.F.A.R.  said,  hog  Manitoba,  and  six  per  cent  in  Brit-  1939  equals  100,  stands  at  195.5 ;  elapsed  iiortion  of  the  present  crop 

numbers  in  Continental  Europe,  ox-  isb  Columbia.  Declines  of  six  and  for  April.  19  15,  compared  with;  year  303.236.01.S  bushels  of  wheat 

finding  Russia,  stood  at  50,000.000  four  per  cent  were  reported  for  201.8  for  .March.  1945,  and  173. 0|  were  marketed  in  western  Canada, 
at  the  beginning  of  this  year  torn-  «*ttd  -Alberta,  respec-  (or  April  1941.  Aggregate  sales  for i  foniparcd  with  236,171,337  in  the 

pared  with  53,000,000  a  year  i  Unriiig  the  first  four  months  d^e  first  four  months  of  this  year  |  corresponding  period  of  1943-44, 

earlier.  Normally  Continental  Ku-!  were  11  per  cent  liiglier  than  for,  _ 

rope  accounts  for  about  26  peri  "  w-hole  averaged  6.4  per  cent  jjje  same  period  of  194  4.  I  ronsfi-iiellrtn  Pnll/>u/. 

rent  of  the  world'.s  swine  but  theUy®/;"''  'h®"  P®'-'®'!  ®t  -  ' 

war  reduced  that  figure  to  19  per!  view  of  the  many  problems  of:  ine  bwing  or  Victory 

cent.  I  c  ,  T  changing  to  civilian  producticn.  |  Construction  contracts  awarded 

- -  seasonal  Llecline  in  Steelworks  operations  last  week  throughout  Canada  in  May,  1945, 

If  i  T  YTklirp  Ar«  n  Industrial  Employment  ;  declined  two  points  to  91'^  per;  totalled  $38,271,400,  according  to 


•war  reduced  that  figure  to  19  per 
cent. 

HALIBUT  OF  U.  \ 
DIVERTED  TO  G.B.| 

About  Half  of  Catch  Will  be 
Quick-Frozen  and  Sent 
to  the  U.  K. 

Special  Corre.spondence 


largest  shinment  ever  to  be  auth-i 
orized  to  that  market.  I 

Arrangements  are  now  being; 
made  tor  the  supply  of  large  quan-j 
titles  of  canned  fish  as  well  as 
frozen  halibut,  and  negotiations 
will  soon  be  under  way  to  deter¬ 
mine  the  amount  of  <  anned  salmon 
and  herring  that  will  be  shipped: 
overseas.  i 

The  allocation  of  a  large  supply! 
of  British  Columbia  frozen  flattish 
is  under  consideration  by  tlie| 
Combined  Foods  Board.  About  one! 
and  three-quarter  million  pounds  I 
of  ihis  commodity  was  shipped  to 
the  United  Kingdom  last  year,  but| 
there  is  some  doubt  as  to  whether, 
the  order  will  be  repeated.  | 

Approximately  13  to  14  million 
pounds  of  halibut  are  landed  in 
British  Columbia  annually,  and  un¬ 
der  federal  regulations  half  of! 
this  must  he  frozen. 

This  means  a  total  of  almost  7  | 
million  pounds  of  frozen  lialibui.i 
'With  Britain  taking  close  to  half 
of  this,  about  4  million  pounds  will! 
he  left  for  the  domestic  market  in  I 
Canada.  | 

Shipments  of  frozen  lialiliut  to; 
Britain  were  staiT'^d  in  1943,  pre-| 
viously  most  of  the  sales  having; 
beeri  in  the  eastern  United  .States. 
Only  11  small  ouantify  was  shipjied 
to  Britain 'until  last  year,  however, 
■when  1.5  million  pounds  went  over¬ 
seas,  mostly  from  Prince  Rupert. 

Exports  of  Beef  Up  j 

Sharply  1st  Quarter 


-  I  n  r  ’  ciiciisihb  lo  yi uu ui. nvii.  |  c-onstfuction  coiitfacts  awarded 

seasonal  Lieciine  in  j  steelworks  operations  last  week  throughout  Canada  in  May,  1945, 

Industrial  Employment  ;  declined  two  points  to  91'^  per;  totalled  $38,271,400,  according  to 

!,,,.,  ,  .  capacity.  i  a  comoilatioii  by  .MacLean  Building 

I  ndustnal  employment  through-  -  ;  Reports.  This  total  was-  $6,576.- 

out  Canada  showed  rurtailment  at;  Increased  Volume  in  I  900.  or  20.7%  higher  than  the 

the  beginning  .if  .April,  in  conform-  _  ,  i  t  ->i  cn.(  -nn  t  j  »  .u 

!  iry  with  the  trend  in  20  of  tho  i  Sales  of  Food  Products  I 

previous  24  years,  according  to  the  Wholesale  sales  of  food  products  vi/.f/,rv  ,n  TrM,./i„n 
■  Dominion  Bureau  of  Statistics.  The;  in  Apri)  this  year  considerably  ex-;  .harn  insw  L  .n 

general  decline  approximated  that|  ceeded  the  volume  recorded  in  the  coincidin'^  as  it  did  •with  the 

reported  at  April  1  in  1944  but  was  corresponding  mo-itli  of  19  4  4,  the!  noi  .ml  one.  wp.  mrt  of  tiTp 
nevertheless  below  average  in  ex-!  Dominion  Bureau  of  Statistics  re-, 

.  ■  f  H  ,  '  inVomracisVer^^^^^ 

pie-war  yeais.  I  htatements  received  oy  the  i'u- ;  ,.„,n„ia(iv/.  tntui  .-/i..  iwo  ti _ 

Most  of  the  recession  took  place;  reau  from  74  of  the  larger  whole-  :  ,„onfhs  of  the  year  is  $116  S'TS  300 

in  manufacturing  aad  logging  from  ;  sale  grocery  houses  and  46  fniic  /...evin./  (Up  31  i  -  i eon 
which  some  7,100  and  12,700  per-  and  vegetable  wholesalers  revealed 

sons,  respectively,  were  released  by|  increases  of  from  10  to  16  per  cent'  _ 

the  cooperatin.g  firms.  Thecontrac-;  for  the  respective  tra4lcs.  '  xt  r. 

lion  in  manufacturing  as  a  whole'  Sales  in  April  of  935  chain  store  No  Drastic  Cut  in  U.  S. 

I  was  contra-seasonal,  although  it  re-i  units  operating  in  the  food  retail-:  Steel  Output  Foreseen 
;  peats  that  indicated  a  year  earlier,  ing  field  were  on  a  par  with  sale!  n  .  . 

I  I  Drastic  reduction  m  U.S.  steel 

'  '  ■  .  . "  . .  '  .  —  ;  output  in  thir.3  quarter  Is  unlikely 

^  ,  _  _  in  view  of  tho  heavy  unrated  ton- 

Canadian  Business  Index 

_ I  Military  cutbacks  in  the  past 

j  month  have  not  been  as  pronounced 
FUNANCIAL— D.BS.  s'***  t-tiange  |  as  had  been  expected,  said  the  pub- 

:  Hanks  Debits — I  ninnllis  . .  19,688,000,(100  18,05,1,000,000  +*^0.0  location.  Decline  in  Steel  backlogs 

[  Chartered  Hanks— Apr.  30:  |  as  a  result  of  Curtailments  has  been 

Demand  Deposits  .  2.113,327.000  1.087,900.000  .r  6.3  I  moderate  anil  has  had  relatively 

.Savings  Deposits  .  2,7;!4.67n,ooo  2,2,53,672,000  21.3  !  little  effect  on  nearby  deliveries 

.  I,022.51(,000  866,977,000  +  18.0  |  ,his  situation  it  would  not 

DOMIMO.N  FINANCE—  j  appear  there  will  be  any  drastic  cut 

Total  Heveiines  . . April  150,107,786  16.5.6 1.5.7.32  -  9.2  'in  Steel  output  in  thilii  quarter, 

Di-diiiary  E.vpeiiditures  . \pril  30,10|.:i88  ■28,7.57.206  -i-  (.7  ccr.p/,ioiiT.  .t,-  i.  ^ 

War  Expenditures  . .  119,192.83.5  319,597,379  —  62.7  !  ®' k®®'lBy  jn  View  of  the  heavy  UU- 

Natiunai  Income  . 2  nios.  1,411,000,000  1, 17.5, (kw, 000  —  2.1  I  I'uted  tonnage  now  pressing  for 

BUSINESS  CONDITIONS— D.B.C.  I  f®l’®duling. 

tener.i  Economic  Situation-  I  However,  there  may  be  notice- 

!  Index  of  Physical  \oIunie  of  Business  '  able  aecline  in  steel  cleiTiand.  in 

1  tnrtnfli*  IflU't-O  tf»n  •»*l'i  O  ^  _  T  II  !  > 


Vancouver-Three  million  pounds  manufacturing  a.ul  logging  irom  ;  sale  grocery  houses  and  4  6  fr 
of  frozen  halibut,  almost  half  this  some  .,100  and  12. ,  00  per-,  and  vegetable  wh.ilesalei  v  revea 

province's  total  production  of  that  f®"^*  *®spectively,  were  released  by|  increases  of  irom  10  to  16  per  c 
f^icb  in  its  frnTPn  form  have  been  the  cooperating  firms.  The  contrac-;  for  the  respective  tra4lcs. 
earmarked  ^or  shipment  to  the  manufacturing  as  a  vv'hole  |  Sales  in  April  of  935  chain  store 

■United  Kingdom  this  vear.  It  is  the i  although  it  re-!  units  operating  in  the  food  retail- 

largest  shinment  ever  to  be  auth-l  indicated  a  year  earlier,  mg  field  were  on  a  par  with  sale 


Canadian  Business  Index 


Uaiilis  Debil.s — 1  niniiDix 

19,688,900,900 

18,055,000,000 

liharlerod  Baiilts — Apr. 

39: 

Deiiiund  iJeposils  ... 

2.113,327.000 

1.987,900.000 

-L 

.Savings  Df^posils 

2,7;!4,67n,000 

2.2:»;is(i72,000 

l-unent  Loans  . 

1,022,511,000 

866,977,000 

4- 

DOMINION  FINANCE— 

Total  Rpvi'nurs  . 

150,107,786 

165.615.732 

_ 

Di’diiiary  Expeinlitures 

. Ypril 

30,10|.:i88 

■28.757.206 

-i- 

War  Expriiilitiircs  _ 

119.192.835 

319.597.379 

_ 

National  Income  . 

1,411,000,000 

— 

BUSINESS  CONDITIONS- 

•D.B.C. 

General  Economic  Situation — 

Inilex  of  Physical  Yolunie  of  Business 

i  montlis  . 

. equal  100 

•232.2 

2.39.5 

_ 

Index  of  Industrial  Production 

2  months . 

. . .  19:ij-9  equal  liMI 

243.0 

277.a 

— 

Production  and  General 

Business — 

Miiicritl  Production — 

2  months  . 

.  ..  1935-9  equal  I'lO 

160.9 

262.fi 

— 

Oold — 2  months  .  .. 

. I'ine  Dr.s. 

441,017 

4'i5,1l)a 

— 

Coal— 2  montlis.... 

:i,179,4tl 

3,091,77/ 

+ 

Mr*.  Prdouction — 

11  Months . 

. 19;t.'.-9  equal  HIM 

272.1 

;iui.o 

— 

I'loiir  ProdtU'lion— 

9  months . Bills. 

18,620,749 

18,711,700 

— 

(.attle  Slaiigiitrring- 

-2  -Months . No. 

ojDvhKI 

239,126 

Hog  Slaughtering — : 

i  montlis . No. 

1,310,164 

1,87  4,97/ 

— 

<:ii;ai'ctl(‘.s  icicascd— 2  moiilhs . Ne. 

Cigars  released — 2  mmithj . No. 

I.eatlier  Bools  and  Slioes— 1  moiilh  .  .  I’rs. 
Haw  Cotton  tionsuinptioii — 2  iiios  .  1.1's. 

Newsprint  I'roduelioii— 4  miw . Tons 

•Steel  Ingot  I'rndui'l.--I  inos-.  I.oiiK  Tons 
Pig  Iron  Product.  -4  mo.s.  I.ong  'Ions 

Uontracis  .Awarded— 2  montlis . f 

Hldg.  Permits,  58  Mnnie.--.'!  mos . * 

Elec.  Power  Output— 4  mos . Kwh. 

INTEKNAI.  TRADE- D.B.S. 

Wholesale  Sales-  4  montlis .  .  193,5-9  e.iual  lull 
Retail  Sales— 2  mouths .  1935-9  equal  KMI 

PRICES— D.B.S. 

W  holesale  Price  -.Apr .  1926  equal  lOn 

Cost  of  I.iving— ,Ai>r . 19,35-9  equal  169 

Index  Com.  Stix-ks — .Apr _ 19.3,5-9  equal  106 

Inde.v  Bond  Yields— .Apr _ 19,35-9  equal  160 


2,219,747.721 
34,7i;;,366 
2,06,666 
26.671,679 
l,6i:i,632 
1.6711,866 
•i2r..3  1.3 
21,651.466 
17,416.716 
1 3, 667, .586 


Ottawa.— As  a  result  of  the  con-  Cost  of  i.iving- Apr . 19,35-9  e 

tinuing  heavy  slaughter  of  cattle  index  Com.  siwks— Apr — 19,3,5-9  e 

in  inspected  plants,  the  quantity  of  Index  Bond  Yields— Apr 19,35-9  e 

surplus  beef  evaiiable  for  export  grain  statistics— Bushels— d.b.s. 

has  been  substantially  greater  than  wheat  in  store,  .May  21  . 

a  year  ago,  according  to  the  Cur- 

rent  Review  of  Agricultural  Con-  employment— d.b.s.-2  mos. 

ditlons  in  Canada.  The  quantity  of  r.eS  Vnd”*.  .""*'*'".‘.‘*‘‘.“.1926  equal  loo 

beef  reported  as  set  aside  for  export  Manufacturing  . 

under  Meat  Board  account  in  the  Logging  . 

first  quarter  of  1945  totalled  64.4  -Mining  . 

million  lb.  (bone-in  carcass,  basis),  ■T?ade‘‘.  .'.’.y  . 

or  the  equivalent  of  129,000  cattle. 

In  the  first  quarter  of  1944,  export  TRANSPORTATION- D.B.S. 
shipments  of  beef  through  tlie  Meat  Railway  Cur  Loadings 
Board  totalled  15.5  million  lb. 

(Iione-in  carcass  basis)  or  the  . 

equivalent  of  about  31,000  cattle. 

Up  to  December  31,  1944,  the 
Meat  Board  had  handled  nearly  148  RAILWAY  earnings — c.  N.  R. 
million  lb.  of  export  beet  (bone-in  April— 

carcass  basis),  equivalent  to  about  Operating  Revenues  ; . 

296,000  cattle.  Thus,  say  the  Re-  Operating  Expenses  . 

view,  up  to  March  31,  19  45,  with  Revenues 


1,s;4,97/  —  29.ii 

1,972.376,167  +  14.1 

31,906,698  -r  8.8 
2,291,698  4-  5.2 

27,6.15,686  —  3.5 
971,168  -i-  4.1 

1.66.8,462  --  6.2 

612,417  -t-  2.5 

25,611,966  —  1.1 

13,427,963  -1-  29.9 

1.3,619.125  4-  6.35 


119,1  ~  6.:t5 

79.3  -f  18.8 

97.3  —  1.5 


283,766,873  4  .3.5 


266.3  4-  17.4 

157.8  —  .5.6 
98.4  —  4.5 


TRANSPORTATION— D.B.S. 


Week  of  .Mav  26 
76.250 

Cum.  to  .Ma^  26 
1,396,229 


Week  ago 
73.115 
Y  r.  ago 
1,116,613 


Year  ago 
67,952 
2  .M'S.  ago 
1,31,3,357 


tion,  surplus  beef  equivalent  to 
about  425,000  cattle  had  been  con¬ 
signed  for  export  to  the  United 
Kingdom  through  the  Meat  Board 
since  the  close  of  1943.  Fairly  sub¬ 
stantial  quantities  of  canned  meat 
are  being  supplied  UNRRAJor  ship¬ 
ment  to  liberated  countries. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
1b  and  able  to  buy  investment 
aecnritlee. 


Operating  Rrvmues  ' . 

,T1.!Kt:t,000 

4- 

7.59,000 

Operating  Expenses  . . 

28,275,000 

2»7s00U 

Net  Revenues  . 

6,718,000 

4- 

1,056,000 

Four  Monthi— 

OperatiiiK  ile\emies  . 

i;t9 .821,900 

_ 

3,226.000 

Operating  Expenses  . 

111,411,000 

— 

268,000 

Net  Revenue  . 

.  22,452,000 

25,410,000 

_ 

2,958,000 

C.  P.  R.— Apri. 

fiross  earninjt^  . 

.  2fi,  100,21.7 

25,753,127 

4- 

fi4<).8I8 

Working  expenses  . 

.  2:j,:wfi,;m2 

21,848,801 

-r 

N>t  pai'iiiiigs  . . 

.  3,013,883 

3,901,.'.66 

_ 

8909.83 

Four  Months— 

earnings  . . 

.  ioo.o;<.2s4(M 

100,fi01.120 

— 

Working  expen.scs  . 

.  oi,o()2.«o;i 

8ri,*)2'J,82I 

-r 

4,072, -272 

Net  earnings  . 

13,671,599 

— 

4,641,227 

CANNED  GOODS 
WIDE JNCREASE 

Gains  Reported  Over  Last  Year 
in  Most  Fruits  and  Veget« 
ables  on  April  1st 


!  Ottawa — Stocks  of  canned  fruits 

and  canned  vegetables  held  by  can. 
I  ners,  wholesale  dealers  and  chain 
!  store  warehouses  on  April  1,  were 
I  higher  than  on  the  corresponding 
i  date  of  last  year,  the  Dominion  Bu- 
i  reau  of  Statistics  reports.  Stocks 
I  of  canned  fruits  on  April  1  ad- 
!  vpiiccd  to  1,445,065  dozen  cans 
I  from  last  year's  total  of  981,512 
dozen,  while  stocks  of  canned  vege¬ 
tables  rose  to  6,363,048  dozen  cans 
from  6.1.52,969  dozen. 

Increases  were  recorded  In  stocks 
of  most  of  the  principal  Varieties 
of  canned  fruits.  Stocks  of  canned 
apples  advanced  to  86,244  dozen 
from  47,547  on  April  1,  1944;  apri¬ 
cots  to  55,640  dozen  from  17,498; 
cherries  to  58,737  dozen  from  40,- 
325;  peaches  to  344,245  dozen 
from  17.3,538:  pears  to  576.212 
dozen  from  461,997;  plums,  gages, 
etc.,  to  2.33,361  dozen  from  136,- 
550,  and  pineapples  to  14,553  dozen 
from  685.  Stocks  of  canned  blue¬ 
berries  declined  to  4,645  dozen  cans 
from  38,071;  and  grapefruit  to  9,- 
382  dozen  from  28,069. 

-Among  canned  vegetables  on 
April  1  this  year,  .stocks  of  green 
or  wax  beans  ro.se  to  740,369  dozen 
cans  from  608,968;  beets  to  188,- 


318,736.  Stocks  of  canned  aspara¬ 
gus  declined  to  25,157  dozen  cans 
from  58,888;  baked  beans  to  296,- 
296  dozen  from  955,703,  corn  to 
1,018,976  dozen  from  1.061,060 


200,000  Canadian  Retailers 

Compete  for  Business 

■^OTHING,  in  normal  times,  lies  out  of  reach  of  Canadian  constimers  by  aid 
of  Canada’s  retail  shops.  From  the  great  department  stores  in  the  cities  down 
to  the  general  store  at  the  cross-roads,  Canada's  retailers  are  serving  the  Canadian 
public  well. 

Individual  initiative  .  .  .  free  enterprise  ...  personal  respon- 
11-  ■  '  —  sibility  .  ,  ,  the  spirit  of  competition  in  service  rendered  the 

........  public -these  are  the  qualities  which  have  made  Canada’s 

SIRVICI  TO  RITAILRS  retail  Stores  what  they  are. 

Saving!  Ace^t*  **  Imperial  Bank  of  Canada  carries  the  names  of  thousands  of 

BuiinMi  Loam  retailers  on  its  books.  In  the  post-war  period  many  young  men 

Personol  Loans  will  seize  opportunities  where  need  for  retail  services  to  grow- 

CoIlKtions  ing  communities  will  develop.  They  may  look  to  this  bank 

leitort  of  Crtdi't  friendly  consideration  of  their  problems. 

Travellers'  Cheques 

IMPERIAL  BANK 

..  r)p  rATVATTA 

Ration  Coupon  Aceeunit  -t  V.^  A.  X  jL  X  ^  XX.  jLM, 

- -  **The  Bank  for  You*\ 


from  l,3,i0.739.  (889,934)  dozen;  soups,  4,918,624  '  duction  for  the  first  four  months 

Stocks  of  other  leading  canned  f3, 038, 639)  dozen;  tomato  juice;  of  the  year  in  Nova  Scotia  is  up 

foods  on  April  1  this  year  included  2,155.291  (1,963,888)  dozen  cans.!  11.9  per  cent  over  last  year's 

the  following,  totals  for  correspond-  j  period,  according  to  the  Nova  See¬ 
ing  period  last  year  In  brackets:  N'.S.  BUTTER  OUTrUT  Ul’  j  lia  Dairy  Suiierintendent,  at  1,- 

apple  juice,  526,136  (221,284):  -  ;  757,580  pounds,  compared  with  1,- 

infants  foods  vegetables,  1,153,531  Halifax — Creamery  butter  pro-|  571,119  pounds. 


ST 

SENSE! 


The  Canadian  people  have 
made  a  magnificent  contribution  to 
the  common  victory  in  Europe. 

The  Liberal  administration 

can  say  with  honesty  and  justice: 

This  is  the  Government  which 
has  directed  Canada’s  war  ef¬ 
fort  at  home  and  abroad. 

This  is  the  Government  which 
during  the  war  worked  out  a 
program  of  full  employment 
and  social  reform. 

These  things  are  now  a  matter 
of  record  and  of  common 
knowledge. 

On  the  basis  of  its  record 

the  choice  of  Prime  Minister  King’s 
party  to  form  the  next  Government 
of  Canada  is  a  matter  of  just  plain 
sense ! 

Let  the  Liberal  Government 
finish  its  work 

VOTE  LIBERAL 


PUBUSHED  BY  THE  NATIONAL  UBERAL  COAMBTa 
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Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


— ' - Week  ending  June  ! 

Prev.  High  Low  ‘ 
Cloee  C 


Seles  Bid  Ask  High  Low 


100  100 
33  23  L; 

113'^  113  V 


24.,  23's  l-r 


M’.fl 


24 '  .  25 

8 '4  9< 

25.4  25'“ 


Abitibi  .  .  3  41-  2 ' 

Da,  peer  .  . : -  50,'.  60  49’, 

.  “  r .  159  170  160 

'sme  Glove . 10  lO'V  10 

.  '00  100  99 

Do  .  33  23  Li  23 

>«■ 

£  .'30L.  .14^ 

Amaigemated  j.  ‘  '03  j  <04  .4  103' 
^^^n.Te...,.f'.:  'i 

Assoc..  Tel.,  pref  S;"'  34  4  23' 

Barker’s  Bread  ' 

pref  *  ■  / 

Bathurst  Pap«-.  “A”.  ,5 

Beatty  Bros..  “A”  com.  -Jc  il;.  *  H, 

Do.,  “B"  com  ,  .  ,  2v‘2  - 

Do.,  7'  ,  pref  112*:/ 

Bell  Telephone  .  iise's  167 

Bertram  h  Sons .  18 

Biltmore  Hat  .  10*2  H 

Blue  Kibbon  . •  8  8 

^.Do;.pref  SI 

Blue  Top  Brewery  .28 

Brantford  Cord.,  ccm  g>2 

Do.,  pref  ,  26^4 

Brazilian  24*  >  2.S 

Brewers  &  Distillers  .  fi  C  9» 

B.A.  Oil  25*4  25 

B.C.  Power,  “A"  .  .  22'’.  23  2  24'* 

Do.,  “B” .  2  “  2  22  ’  2 

Bruck  Silk  ..  'll  "4  12'^ 

Building  Prod .  21  2l‘'* 

Burlington  Steel  .  Jlj*  ]|!*  20'’4 

Caldwell  Linen  .  6*i>  .'8 

Do.,  Ist  pref . :  27*5 

Do.,  2nd  pref . :  13 

Can.  Bread  6  ( 

Do.,  “A”  pref  _  112  .* 

Do..  “B”  pref  .....  71 

in.  Cement .  12 

Do.,  rref  .  121 

an.  Cycle,  pref.  106  120 '2 

r.n.  Forgings,  “A"  21  /  ,  • 

Do.,  “B  ’  40'  ^  - 

an.  Iron  Foundries 
Do.,  pref  . 

an.  Nor.  Power  _  , 

in.  Packers.  “A".  ...  ^5 

Do..  “B”  . 

I".  SS.  Lines  .  •  '^  4  'J,'-’ 

Do.,  pref  ^5  13'y 

in.  Wire  a.  Cable..:  .,.  -•  "  '’5  * 

Do.,”B'  A  -  75 

Do.,  pref  3* 

an.  Bakeries  ... 

Do.,  pref  . . .'  -J 

an.  Breweries  .  -  ^6 

Do.,  pref .  '3.-I  '5  .  12 '< 

sn.  Bronze  . ;  .  <  ' 

To-., pref .  p'S'i  -'9  ' 

in.  Lanners  . 

Do.,  1st  pref  .  !?  - 

Do..  2nd  pref  ;  34  24  L,  24 

in.  Car  &  Foundry.  .  30  1"  4 

Do.,  pref.  new.  <  '3-,«  '3 

Do.,  pref.  loldl .  ?•  30  -4  20  4 

in.  Celanere  .  51  g., 

Do.,  rights  .  _ :  23 

Do.,  pref  165  ., 

.ConverWTS  46 

.  Cottons,  com.  mewj  77  ,5 

Do  ,  pref.  (new  ?8  . 

Dredge  &  Dock  20  *j  2«,  „ 

Fairbanks.  rr<*f  120  125’ 

.  Foreign  Invest  43  44 

Do.,  pref  ...  ^ 

.Gen.  Elec  205^ 

.  Ind.  Alcohcl,  “A".  6"*  7*4 

Do  ,  “E  ”.  6*4  ”  * 

,  Locomotive  'new'. .  25  30 

.  Oil  Co  .  21',  25 

Do.,  pref . 165 

Kac.  RIy  15'2  18*2 

Wallpaper,  "A" .  .  16*2  18  * 

3..  ••B  ”  24*4  18*4 

Wineries  4"*  4.‘2  ; 

W.  B.  Boxes.  “A”.  25*2 

rnation  Co.,  Ist  pref  . 
kshutt  Plow  ...  13 ’*  14 

Bakeries  .  .  15  14^4  *  ^ 

Min.  &  Smelt.  67’4’  67*^2  f 

imers  Gas  .  147  147  1-, 

umers  Glass  .  .3Q'j  39*2  q\^ 

Imperial  Mills  .  .  26  '  * 

i  Cork  Ac  Seal  ,  .  .  :  .39 

Nest  Coal  .  .  .  r .  .  41^2 

iry  Corp  .  1 1  '4 

)o.,  pref  .  58 

tillcrs-Seagrams  .,  .58*2  59  , 

..  pref . <  114’3  2 

Anglo  . : .  •  33 

,,  pref  85 

minion  Bridge  32 '2  37  -- 

.Coal,  pref  :...  11 

.  Dairies . J  12'.i  ,,  ,r  , 

).,  prof  . .  31  4 

.Foundries  ...1..  ^6^^  26i. 

..pref  . n-rt  ^ 

^1^'V  .  .  i .  .  135  140 

,  pref .  161  162 

Matting  .  17  18  17 

,  pref  .  101 

Scottish ........  2*2  2'^ 

.,prcf  .  37*2 

Steel  &  Coal,  “B”.  8  81*4  7*4 

Stores .  17»i  18  17H- 

Tar  .  ...  16  17*4 

,,  pref  . .  1 10^4 

Te.xtile  .  75  75 

.pref  .  161 S 

Woollens  .  9H  10'*  9';^ 

n  Paper  9*2  10' 2  9% 

Kootenay  Power.  .50 

rn  Steel  Prod  .  15  15*4  IS'a 

Washing  Machine .  12*2 

olux  Corp  16  16‘2 

el  &  Heat.  Prod.  9.'4  8 

h  Electric,  “A” .  .  24  24*2 


able  Life  .  10'4 

Players  29 

Farmer  Shops  .  .  38 

al  Grain  3 ' 2 

pref .  68 

Bissell  .  1  00 

,  pref  20 

Class  “A”.  29  *4 

Class  “B”.  23*2 

ation  Co.  of  Can.  23^* 
od  7*4 

pref  .  83*2 

j  Power  .  12'* 

,  pref.  5*  ( .  98 ' 2 

pref.  .  102 

itecl  Wares  .  .  ,  : .  .  15’ j 

pref .  105 

Tire  .  101'  , 

pref.  mew) .  54 

aper,  V.  T  .  . ; .  4'2 

pref.  V.  T .  26*2 

'aper,  sc  .  4*8 

pref  28 

West  Saddlery.  8 

pref . .  50 '2 

ng  Wire  ,  . .  13 '  g 

Charles .  6 

pref  .  80 


161  ^8 
9H  10 '» 


4 

4  2' 

60 

4.3* 

170 

140 

14 

4  D‘ 

100 

99 

23* 

.  20 

114* 

.  1 14 

19 

■  14 

113* 

98 

HO’’ 

94'  . 

105' 

100% 

22 

\s 

57 

55 

24' 

20 

60 

4.5 

44 'fc 

17^ 

|4 

40 

a30 

30 

22^4 

I12':i 

111*2 

168 

161 

21 

12 

0 

7*4 

.SI  >2 

28 

9*2 

8*2 

27 

26 

9S 

2.3 ' 2 

26 

20*2 

2 

12*4 

10*4 

22 

18*2 

12 

10'2 

*8 

27*8 

13 

11*4 

ft 

6*2 

112 

111 

71 

1.3 

'9’2 

125 

118 

106 

22 

20 

*.37 

16 

12 

10‘2 

10*4 

7'4 

35 

33*4 

15 

12H 

15 

ll*« 

46  5, 

40', 

77*3 

72 

26 

111 

7 

96 

95 

15'. 

8 

51 

44 

40?5 

3*3 

*107 

19'^ 

15 '2 

2.5*4 

24 

20 

17*4 

M 

10 

.’O' 4 

27 

31 

28'  : 

52 

45*2 

23'  • 

165 

160 

46 

27*h 

27 

?8'’: 

25 

19*2 

125 

47 

33 

210 

7*2 

6*2 

7'e 

6»h 

.30 

15*2 

25 

20 

165 

159 

18' 2 

1l*s 

18 

24  <4 

5*2 

4*; 

25*2 

22% 

14 

12'j 

16 

14'i 

70 ‘2 

49 

149*2 

145 

.39  H 

33 

27 

23 

42 

40 

42 

41  ‘-i 

12 

11*4 

58 

61 

42*4 

118*2 

117 

*52 

^85 

37*4 

28*2 

ll*ii 

12*4 

9‘s 

31 

28*^2 

27 

24  H 

140 

128*4 

162 

18 

14% 

101  *4 

100 

2*2 

40 

37*2 

9*8 

7 

18  ■ 

tr 

17'; 

13 

110*1 

108H 

75 

7U2 

165" 

161*4 

10 »; 

6‘’2 

10*2 

.05 

15% 

Is 

14U 

lety 

13 

9*4 

6% 

28*2 

24*2 

9 

5% 

10*4 

8% 

30 

25 

39*; 

37 

4% 

3*2 

-  Current ) 

Div  I  STOCK 
Rate  I 

National  Grocers 
*;  I  Do.,  pref 

1  Nat.  Sewer  Pipe,  “A  " 

.  Nat.  Steel  Car  .... 

56  50  I  Niagara  Wire . 

$I  20  i  Noranda  Mines  . 

$7  00  j  North  Star  Oil  . 

Do.,  pref . 

S5  00  Ogilvie  Flour  . 

$8.00  Do.,  pref  . 

[  $5  00  ,  Ont.  Steel  Prod  . 

I  Do.,  pref . 

$2  75  Orange  Crush  . 

80  Do.,  pref  . 

Ottawa  Car  . 

Ottawa  Electric 
$2  50  Ottawa  L.  H.  As  Power 
$1  00  Do.,  pref, 

Int.  Page  Hersey  inew>. 

Int.  Page  Hersey  Tubes 
$7  00  Penmans  Limited 
$8  CO  Do.,  pref 

30  Photo  Engravers 
60  Porto  Rico  Power,  pref 
Powell  River 

$2  .50  Power  Corp  . 

Int.  Pressed  Metals  . 

Price  Bros  . 

$1  30  Do.,  pref  . 

Int.  Purity  Flour 

Do.,  com.  mew) 

$1  00  Do.,  pref  . 

$1  60  Do.,  pref.  mew’) . . 

;  Quebec  Power  . 

Int.  Regent  Knitting  . 

60  Do.,  pref . . 

40  Riverside  Silk,  “A” 


-  Week  ending  June  5.  1945- 
Prev.  High  Low  Price 
Close  Change 


27*4  28* 

172 

15*4  15* 

120 


Sales  Bid  Ask  High  Low 


nTO  :  Furnished  bf  A.  J.  PAITISON.  JB.  A  CO. 

■  ■  eVR  I  UMITBD.  Royal  Bauli  Bldg..  Toronto. 

(Subject  to  conflrnation  and  ehongo) 

■  -  I  stack,  BIS  4,k,S 

Allrns  KiiigNtoii  l  ulls  .  711.01) 

1945  ■  --  Current  Allens  J-oiulon  Tlieulrc  plil.  .55.0(1 
1  tow  Div.  Allens  St.  (.ntliarines  tnils  02.00 
Bate  Allens  Tnrnnto  Pfd .  37.00 


THE  FINANCIAL  TIMES,  JUNE  8,  1945 


Canadian  Active  Bond  Prices  ' 


GOVERNMENT  BONDS 


6  5*4 

28*4  24*2 


*120 

7‘v  9=*4  7*11 

10*^  iOH  10 
7  5^8 


34*8  36 

101 101*2 


$1 

50 

Do.,  pref 

106 

106 

80 

Russell  Industries 

.  34'g 

35 

Do.,  pref 

.300 

$6 

00 

Saguenay  Power,  pref 

105 

i2 

SO 

St.  Lawrence  Corp 

.3 

■V. 

Do.,  pref 

19'4 

20', 

$5 

00 

St.  Lawrence  Flour  Mills  .36 

38 

$S 

00 

Do.,  pref 

141  In 

$1 

50 

St.  Lawrence  Paper,  pref.  6.3 

64H 

$1 

50 

Shaw.  Water  8b  Pow'er. 

18 

19*4 

Sherwin-Williams 

22 

2.3 

60 

Do.,  pref  . 

149', 

60 

Sick’s  Breweries 

24 

24 

Do.,  V.T 

23 

Silverwood  Dairy 

11  'j 

10 

SI 

00 

Do.,  pref . 

10 

10 

$2 

50 

Simon  &  Sons  . 

17*2 

18 

54 

00 

Do.,  pref  . 

109 

5! 

00 

Simpson.  “A"  . 

19 

19 

$6 

50 

Do..  ^  . 

14*4 

15 

Do,,  pref  . 

100*: 

too'. 

$5 

00 

Southam  Co 

15H 

Southern  Can.  Power 

11  » 

11', 

$.) 

40 

Standard  Chemical 

38 

$1 

50 

Do.  '  new »  .  . 

8 

9', 

$5 

00 

Standard  Paving 

4*4 

4», 

80 

Do.,  pref . 

15 

15 

SI 

00 

Stedman  Bros  .... 

42 

60 

Steel  of  Canada  . 

73' 

7.3 

I  Do.,  pref  .  79 

$2  10  !  Sterling  Coal  .  5  . 

$2  10  j  Tamblyn  Ltd  . 17 

$1  OO'b)  Do.,  pref .  53 

I  Tip  Top  Tailors .  23  25*2  2.3*2 

$7.00  b  M  Tookes  Bros,  mew '  .  .  ,  21 

$3  OOib)  j  Toronto  Elevators  .34  36'2  ,35 

SI  20  I  Do.,  pref  .54  .54 

$1  20  ,  Tucketts  Tobacco,  pref.  163 

Int.  j  Twin  City  13 

$6  00  Do.,  pref  .  80 

$2  00  Union  Gas  Co  ...  8*2  8?i  7*2 

$8  OO  I  United  Corp.,  “A” .  .30  29** 

$8  00i  Do..  “B” .  17*4  17H.  17*8 

Int.  I  United  Steel  ,  5' a  5*2  5 

Int.  IViauLtd .  13*  2  14 

j  Do.,  pref  .  98';* 

Si  00  i  Wabasso  Cottons  .  .  .58  58*2 

$8  00  j  Walker  (Hiram  j  G.  As  W.  76  76  75 

Int.!  Do.,  pref  22*2  21  *4  .. 

$1  00  I  Western  Grocer  144 

$1  00 ;  Do.,  pref  152 

Int.  West.  Kootenay,  pref  . 

SI  . 50  :  Western  Steel  .  18*  »  19 

$4  00  ,  Weston’s .  19**  20*4  19*2 

50 1  Do.,  pref.  105*8 

80  Do.,  pref.  .new) .  101’  *  IOP4  lOl 

$1  00(b)|  Wilsil  Ltd .  20*2 

$8  00  I  Winnipeg  Electric,  “A”  6^4  8*4  6*4 

$2  00  Do.,  pref  .  78  84*2  78*2 

$1  20  *  Wood.  Alex.  As  J..  pref  93 

$2  00  I  Woods  Mfg.  Co.,  com  .32 

$3  00  I  Do.,  pref .  102 

.  !  Wool  Combing  ...  17*2  18  , . 

$2 .05  j  York  Knitting  Mills  .  13*2  14  .. 

$2  22 'Zellers  .  26*2  27 

$5  00  Do.,  6‘ ,  pref  28*2 

Int.  Do.,  5^;  pref . t  26»2  27 

$5  00  BANKS 

$1  20  .  Canadienne  Nat  IS '-2  15*2 

Int.  I  Commerce  .  15  15*2  14*4 

'Dominion  19*8  19*4  19'* 

$I  70  1  Imperial  .  19*4  19*2  19*4 

$1  40  Montreal  .  16*4  17*4  16*4 

$6  00  Nova  Scotia .  27  27*'2  27*4 

$5  00  I  Royal .  16*2  17*2  lOTg 

$7  00  Toronto  .  29  29  . . 

80  I  LOANS  and  TRUSTS 
•  .  I  Can.  Permanent  .  170  172  ,, 

Central  Caii.  Loan .  • « 

$2  00  Chartered  Trust.  85  , , 

.  Scon,  . .  ,  w  , , 

niT.  Huron  &  Erie .  90  90  , , 

Do.,  20  p.c.  paid  .  .  ;  16*2  •• 

$5  50  Nat.  Trust .  195 

$5  00  Ont.  Loan . 110 

$7  00  Real  l^tate  Loan  .  30 

$0  Toronto  Gen.  Trust.  110  125  120 

...  Toronto  Mortgage  .  .  .  ttO  105 
*1944  Quotations. 


159 

13**  14 


11*2 

9% 

60 

100 

99 

$5  00 

29 

28*2 

115*2 

100 

$5  00 

60 

57 

$3  00 

150 

$6  CO 

19 

Int. 

♦119 

•no 

$7  00 

20% 

16*4 

$1  00 

9 

7 

30 

16 

14 

Int, 

37»s 

32 

Int. 

103 

100*2 

$5  50 

7*2 

6*r 

7*4 

6*2 

96 

95 

4.3 

40 

16 

15'.; 

$1  00 

10% 

Int. 

24 

$1  60 

33 

$2  00 

12*2 

12% 

.60 

106 

105 

$6  00 

35 

28*4 

$1  20 

.305% 

$7  00 

106 

105 

$5  50 

3*i 

2''j 

22 

1«*8 

$1  00 

38 

32 

$1  40 

142 

$7  00 

68 

60 

$3  00 

19% 

16  >2 

90 

25 

22 

150 

149 

$7  00 

24 

22 

$1  on 

23*i 

$1  00 

13 

10 

40 

10*4 

9 

.40 

18 

■ 

111 

$7  00 

19 

13% 

15% 

11 

; ,  ^ 

101 

09'i 

15*2 

15 

11  ’? 

10*2 

80 

38*4 

36 

$1  25 

9*4 

7 

4*4 

4 

■ 

15 

14% 

Int. 

44 

40 

60c  (,b) 

73'2 

69 

$3  00 

79 

5 

72 

$3  00 

17*4 

16%' 

80c 

*53 

$2  5U 

25 '2 

12*4 

30 

22 

19 

Int. 

36  *  i 

23*4 

Int. 

54 

$2  62*3 

165 

$7  00 

14 

12 

.... 

♦80 

Int. 

9% 

7*2 

30 

28 

$1  50 

18 

16*2 

Int. 

6 

3% 

Int. 

15 

100 

$5  00 

59*2 

58 

$4  00 

79*2 

69 

$4  00 

22*2 

21 

$1  00 

144 

1.35 

$3  00* 

155 

$7  00 
$7  00 

19 

17 

Int. 

20*4 

18 

80 

105>s 

$5  00 

101*2 

90 

$4  50 

21 

$1  00 

8*4 

6 

84  *-2 

69*; 

$5  00 

107*2 

$7  00 

32  *  2 

$2  00 

110 

107 

18 

16% 

$1  00 

14 

9*4 

40 

27 

23*4 

.80 

29*2 

27 

27 

26 '2 

$1  25 

15% 

15>3 

;60 

15% 

14 

.60 

19% 

18 

80 

19'2 

18*fi 

.80 

18 

16 

60 

30 

26% 

$1  .00 

17*2 

15 

60 

30*2 

23% 

$1  00 

175 

160 

$8  00 
$8  00 

•94 

$4  00 

36 's 

Int. 

90 

$4  00 

16*2 

80 

215 

$8  00 

110 

$5  00 

•30 

$2  00 

132 

120 

$4  00 

no 

$5  00 

Ang-Caii.  Tel  “A’*  Com.  .. 
.ViiKlo-Can.  lei.  oTc  PId.  , 

ti  no  Allas  Steel  (^om . . 

$1  00  Atlas  Steel  1st  Pfd . 

$4  00  Beauhariiois  L.  H.  A  P.  , 

li.C.  Sugar  . I 

35c  P.L.  IVl.  1st  pid . 

$1  00  llrintoii  Peteehoro  (  arpet 
$7  00  priiish  America  .Xssce  ... 

51  British  Mtge.  A  Trust  ..., 

$7  00  luucKvIlle  irust  . 

Int  Calgary  Power  (>%  pfd.  .. 
(.unuda  l.ifA  Assce  . 

52  06  Can.  .\irwa>s  . 

go  Can.  Co-Op.  Wool  . 

$5  00  (an.  Fairbanks  C.mi . . 

t  ail,  l  ire  insurance  . 


37.00  ' 

!>.7,>  lfl.a30 
.53.00  I 

30.30  42.:>0 ' 
107..')0  100..’)U 

.3.00  r>M 
87..')0  91.00 
116.00 

.■>0.00 

142.00 

,'»0.00 

101.00  io8.no: 

410.00  420.00  I 

:t..'»o  1 

8.23 

20.30  ^ 

83.00  I 


Can.  Industries  “IP*  Com.  . 
(ian.  Industries  7''o  Pfd.  ... 

C.  lugersoll  Itand  . 

Can.  investors  Corp . 

Can.  .Machinery  C.om  . 

C  Motor  Lamp  “A**  A  “IP*.. 

(.an.  Paving  Pfd . 

t.aii.  Tea  Pfd . 

Can.  West.  Nat.  (ias  CHAP 
Com . 


I«;.m  ^u.ooi 

sii"  "'I''* 

■MM 

i:i..5(l  14.50  "’I''' 

175.00  lOl.'. 

10:1.00  107.00  ‘"»U 

I.V.I.OO  Jfil.OO  IllO.^k 

107.50  170.00  HtO'.j 

iio.oo  101 )/, 

7.00  7.75  I0!b'. 

0.75  !l..■.n  in.T 


Low 

lO'ii'.j  Diim.  of  Can. 

. .  Uum.  of  Can. 
too  Uoiii.  1 1  Can. 
...  Doiu.  oC  Can. 
09.J4  Uum.  of  Can. 

Uum.  of  Cun. 
101".  Uom.  of  Can. 
104' a  Uom.  of  Can. 

Uom.  of  Can. 
'0-  .  Uom.  ol  Can. 
10..  's  1,0111.  of  Can. 
)0.i"s  Uom.  of  Can. 
)09  a  Uum.  of  Can. 
101  Uom.  of  Can. 
101'.  Uom.  of  Can. 
io|‘ii  Uom.  of  Can. 

I  I'll 'v  Uoni.  of  Can. 
lOOVi  Uom.  of  Can. 
>'•<'.'4  Uum.  of  Can. 

•  OO'i  Uom.  of  Can. 

Uom.  of  Can. 
00 '.J  Uom.  of  Can. 

I  "O',  Uom.  of  Can. 
102 ',i  Uom.  of  Can. 

. . .  Uom.  of  Con. 

Uom.  of  Can. 
...Uoin.  of  Can.  . 


let. 

ItHte 

Uuc 

Maturity 

Bid 

Ask( 

4'i 

h  A 

ho. 

1.  1946 

162 

103 

1'a 

M  .N 

My. 

1.  1946 

l()0>.i 

101 

Ha 

M  N 

No. 

1,  1946 

KHJ^s 

101 

2 

.1  U13 

De. 

J5,  1946 

101 

101 

!•'; 

M  N 

My. 

1,  1947 

1()0>^ 

101 

2 '-A 

M  S 

Ma. 

1,  1948 

lor^, 

102' 

'4 

;tt* 

J  U 

Jii. 

1,  46-49 

lid''. 

lO'Z' 

s 

3 

.1  UI.> 

Jti. 

1,1,  50-31 

101 

101 

% 

3*4 

M  Mi 

.No. 

1.1,  48-51 

104 ',i 

10.1 

3 

A  0 

Do, 

1,  49-.12 

I('.('o 

104 

4 

A  OIS 

-ic. 

15,  47-52 

105', 

10.1' 

*i 

3% 

3 

K  A 

Fe. 

1,  48-.12 

Jill'S, 

105' 

% 

M  S 

Ma. 

1,  52-.1t 

103'; 

104 

% 

3 

J  U 

Jii. 

1,  .1()-.15 

102', 

10.3 

3 

-M  N 

No. 

1,  53-56 

tOOV*. 

1031 

< 

4  *4 

.M  N 

N<». 

1,  46-56 

lOlili 

104 

> 

41, 

.M  N 

No. 

1,  47-.17 

1(16', 

106 

''4 

3 

M  .N 

My. 

t,  1957 

101', 

102' 

4% 

M  N 

No. 

1.  48-58 

I"/';* 

108 

*4 

3 

.1  U 

Jti. 

I.  53-58 

101 

101' 

'y 

3 

J  J 

Ja. 

1.  56-59 

10(1', 

ini' 

4 

3 

J  U 

Jti, 

1,  57-6(1 

100 

101 

4*4 

.M  N 

No. 

1,  49-59 

10<('i 

110 

3% 

J  U 

Ju. 

1,  5(»-66 

1((3', 

103 

' « 

3 

M  SI3 

Perpetual 

97 

975 

** 

3 

V  A 

Fe. 

1,  I'.tbd 

991; 

inn 

% 

.3 

M  N 

Apr. 

1,  1903 

99'i 

100 

Cun.  Will'  A  Cable  I’fd. 

I.apitul  Tni.st  . 

I  apilul  Wire  Clolli  I’fil.  . 

Cassidy's  Ltd.  i’fd . 

Camilla  .\pt.  Pfd . 

\V.  Chase  Pfd.  Honiis 
Colonial  Kenlly  Com.  ... 


.■.:i.00  .5.5.00 

100.110  111.00: 
47.00 


70.00  8.0.00  I 


Continental  Life  20T)  Pd.  ...  .'12.00  04.00 

I  rown  1  Ife  F.illy  Pii.  D.  12%  280.0(1 

Crown  I'l'iist  . . .  72.00  I 

I'd),  and  Sec.  Pfd.  . .  03.00 

10.00  22.00 


RAILWAY  AND  NAVIGATION  BONDS 

15  •••  (Canada  Steamships  .  .3*3  M*S  15  Mar,  15-57 

14*^  Lanadiati  Pac.  Hailway  ,••.  3**1  l  A  ls>  Feb.  15-51  1*13*^  lOo  ^ 

14  •••  ('anadian  Pac.  Uailway  ••••  JJ  C  July  60  ll^t  ,a^ 

..  (an.  Pac.  Hiy  4  Perp 

...  Can.  .Nal.  Hly.  (Dom.  Guar.)  4Vi  MSCNL  Sept.  .51 

>8*4  •••  Can.  Nat.  Hly.  (l)om.  (iuar.)  1^4  JDFl  CNL  June  55  1.32*3  ... 

•••  Can.  .Nat,  Hly.  (l>om.  (tunr.)  3  JUEIC  Dec.  4.3-.50  100^4  101-, 

i7*/i  •••  l«an.  Nat.  Hiy,  (Dom,  (iuar.)  JJ5  AO  CNL  Get.  1-69  l28Cj 

...  Can.  Nat.  Hly.  (D^m.  Guar.)  3  JJ15  C  Jan.  51-59  99?g  1^0* 

*  1914  r|uotatious. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furniohed  by  The  Inv»itment  Dealers*  Aseoriatlofl 
of  Canada 


Dom.  of  Can.  Gen.  Ins. 

Dominion  Life  . 

Dover  Industries  . 

Dunlop  5%  Pld.  Par  $23 

Kastern  Steel  Pfd . 

kattcni  Truet  . 


22.00  2.3.30  1  108.00 


i  .dmonton  St4>ck  Yds,  I’nlts  (k>.ik»  70.0U '  11 


Kmpire  Life  23'7»  Pd . 

Excelsior  Life  40%  Pd.  .. 
Federal  K'ndries  New  Coin. 


Province— 

86.00  Alberta  . . 

88.00^  Alberta  . 

101.0(1  Hritish  Columbia 
118.00  \  Hritish  Columbia 
111.00  Hritisli  Columiiia 
103.30  Maiiitolia  . 


120.00  1 13.00  X  Maiiitobu  . 

113.00  108.(10  Ni'w  Hriinswirk 

127.73  tl8.0(lx  New  Hrunswick 
118.00  IM.oOx  Nova  Sotitia  _ 


(iranlte  Club  . 

Great  Lakes  Power  Pfd. 

tirent  West  Life  . 

((Uaratitee  Co.  of  \..\.  .. 
ttuardiun  Really  Pfd.  ... 
tfurney  b'oundry  Pfd.  ... 
Guelph  A  Out.  Inv.  Par 

Halifax  Insurance  . 

Highland  Dairy  Pref.  ... 
Homewood  Sanitarium  .. 


Industrial  Mtge.  A  ’Irust 


Maritime  Life  . 

Maritime  Tel.  A  Tel.  .. 
Midland  Loan  A  Sav.. . 
Monarch  Mtge.  I'nlts  .. 


11.73  16.00  1  1**9.110  103.30  Ontario  .. 

8  (10  0  00  i  D’9.00  107.00  Ontario  .. 

11  1.30  116.00  1  130.00  FJo.oox  Ontario  .. 


123.23  118.00  z  Ontario  Hyduv-lCIec.  Power 
129.00  12.3.00  Ontario  Hydro-LIer.  Power 


28.00  32.00  P*-'90 


Prince  Edward  Island  .... 


111.00  107.*)0  Quebec  . 


'l3'..30  16!,30 

t\i  na  J9.o0 


61.00 

97.00  110.00 
1.3.00 

283.00  310.00 
12.00 
93,00 

.56.73  60.00 
52.00  56.00 


13.00  16.00 

66.00  121.00 
233.00  265.00  HlJ.i) 
21.00  ^  lO'MMI 

1  1.30  17.00 

106.00 


83.30  Saskatchewan 
91.00  Saskatchewan 
89.00  Saskatchewan 


Pd .  S6.00 


103.00  90.00  Charintletow  n  . 

117.00  1 10.00  Halifax  . 

114.00  108.30  Hull  . 

106.30  98.00  Levis  . 

113.00  110.00  Moncton  . 

loi.oo  97.00  Montreal  . 

110.30  103.00  Ottawa  . 

101.30  103.73  Quebec  . 

121.00  116.00  X  Saint  .lohii  . 

81.30  80.30  St.  Boniface . 

109.00  103.00  riiree  Hivers  . 

130.00  1 19.00  X  Vancouver  . 

106.00  101.00  Westmouiil  . 

91.00  83.30  Wimisor  . 

129.00  121.00  X  Winnipeg  . 

A— Pa.iable  Canada  and  New  \ork. 


Morrison  Brass  New 


National  Hosiery  Com. 


Brunswick  ’I'ef. 


Pacific  (^oast  'IVrm. 


I  X— Pal  able  Canada  and  New  ^ork.  a 

imKi  ''’"j  CORPORATION  BONDS 

101. on  inii.nn  I 

D.nil  lO.IKI  .  I’tility—  Bid  A.krd 

4.75  5.25  :  .MRoii.a  Lent.  Illy.  5'.  1!t.5(l  7'J  75 

2.. 5"  Tel  A-  Tel.  5'3'.  I'.tli"  .  ll.l'z  115'.j 

4.01)  .V Villon  Tel.  4',5,  111.58  ....  1"2 

•^r,  (Pit  Dell  relcpliune  ;5,  l'.».57 .  T-M 

10  00  Dell  'Telephone  .5,  VJO"  ...  101 

102.011  D.  C.  I'ower  4U.  I'JI'O _  Il'H  1"* 

f2..5(l  11.25  IL  L.  Telephone  4'.5.  1%!..  108"i 

1.. T0  l.ulaary  Dower  5,  LiuO  .  ILUs 

100.00  Lalgarv  I’nwer  fi,  IIIOI  .  l"l  100 

<I(P  (10  (>ut(iiei(((  Power  ;i''i  ".4"  ....  110  ... 

17  00  Uo.  “D”  . Id 

18.'2.5  Int.  H.vdrn  Klee.  0.  11)11  ...  Ol'a  1)1'.^ 

i;i..5((  Inter  I’ower  O's  1!(.57 .  K'it'j  ... 

.51.00  Int.  I’ower  6'(p,  1057 .  107 

SC,  ((()  .klacLaren  I’ower  4.  105!)  ..  1"2'i  10I',.J 

11.00  1.1.25  .'tar.  T.  A  T.  4,  1907 .  Ifll'a  ... 


Miiturilv 
1  March  1017 

1  Oct.  105'J 

1.5  let).  tot: 

I  (let.  10.5. 

1  Sept.  io:,:i 

1  Ainil  1047 

1  Oil.  10.51 

15  .Mil)  10.5(1 

15  April  1001 

1.5  Sept.  1052 

1  I  ell.  10  r 

1  .Inne  10.5( 

1  .Inne  107 

1  A(iK.  10.5 

•Ian.  107 

1  AiiR.  10.51 

1  Au«.  10.5H 

15  Ana.  10.5.5 

15  March  105; 

1  A  (IK.  10.5! 


I  .Inly 
1  .Inlv 
1  May 

1  March 

2  .Inly 

1  M.vrch 
1  .Inlv 
1  Oct. 

15  .April 
31  Uiv. 

I  Nov. 

I  .Inne 
1  Mav 
1.5  Uiv. 

1  April 


jco.oo  no. O') 

103.75  107. iV) 

121.1)0  l'.’.5."0 

1U.(")  115.50 

I(i:i..50  107.00 

12". 00  12l..‘l) 
10S..50  112. 00 

127.75  i:il.7.5 

115.011  110.00 

)"  1.0(1  107.00 


122.1"’  no. .50 
120.00  130.00 


111(1. on  11(5. II" 

'lO.no  11)3.011 


100.50  104,0(1 

no.')"  115.00 

10.S..5"  n3..5i( 

inr...5o  iii„5i) 

ni."o  110  0(1 
00.(10  102.00 
105. .50  ]  10.00 

liil.iio  1(17.0" 
I25.no  I'in.iio 
81.5"  8,5.50 

i";i..5ii  ii[7..5" 

l.io.nii  135."" 
11(2.5"  10f!..5n 

01.00  08.110 


z  — Pavahle  f  anndn,  New  Ynrk  anil  l,onrton 


K'it'j  ... 
107 

]"2'.i  Id 
ini'i,  ... 


Munt.  Island  Pwr..  a'-i.  1957  ILI'.j 
0. (HI !  Mont  real  Tram.,  5.  1051  ...  1"0 

j  Montreal  Tram.,  4'-5,  11)55... 


Illi.OO  lOO.OO  I  Mont.  I  rani 


Record  of  the  Curb  Markets 


Sawyer  Massey  (.omnion  ...  1. 13 

Seiberling  Hiibber  Com....  .3.60 

Sherbrooke  Trust  .  130.00 

Sincennes  McNaughton  Com.  2.00 


Week  ending  June  5,  1945 - - 


Sales  Bid  Ask  High  Low 


'  Sovereign  Life  23C<>  PI’J* 

.Standard  Fuels  Com . 

Standard  Fuels  Pfd, 

-  1945-  -  Current '  Marling  ’Lrusts  . 

lieh  Low  Div.  :  l-lfe  As.'ice . 


I  25  100 

20 

29li  24' 
29'5  25':, 

26' .  20 
7  '4'  .  , 

..  ‘f3'2 


105 

101 '2  101 


ridge . 

Cottons  .  ...  16 

pref  .  34''< 

nited  Theatres  2 

pref . ^  , 

g  Carpets  .  .  .  6^8 

&  Dauch  Paper  .  20 

enfrew  Co  10 

pref  . 110 

Smith . 22*4 

pref  ...  110 

Candies,  “A”.  : . .  20 

B”  .  20*., 

1  Oil . 4.I..  14*4 

\  Tobacco . !  12 '4 

pref .  7';! 

I  Varnish  .  .  : . .  13 

pref  .  ,  .  .  29''4 

ceptance,  “A" ...  27  '-j 


ohn .  9 

Powders  .  .  16 

pref  .  31* 

lonial  Coal .  30 


18'‘4  16 
33  30';* 


pref . 

“A”  pref . 

104'  . 

105 

105*4 

lOS 

billing.  4'  1  pref. 

113 

38'2 

37 

Micke) . 

38'. 

148'i 

ip  &  Paper . 

32*4 

32', 

31 

pref . 

te  . 

105 

105 

23  . 

23*; 

22 

29*4 

38 '» 

34 

pref  . 

no*  J 

110 

Jtilities . 

33 

32% 

s  Pub.  Service 

12 

pref . 

108 

108’- 

23 

25 

23 « 

Woods  . 

26'; 

28 

26* 

pref . 

145 

152'a 

Sons . 

18 

18', 

17' 

lecord  . 

16'  . 

17 

16 

pref  . 

16 

C.  W . ! 

8*2 

75 

,  "A" . 

27*2 

28 

‘B” . 

2S'2 

26' a 

riieatres.  pref. 

100 

5 

iref  .  . 

61. 

2.1 

..eaf  Gardens  .  . 

17 

I  Aluminium  Ltd  112 

;  Bathurst,  “B*’  ,  .  3 

c<  Art  Beath  Co.,  **A*’ .  10 

e!  AA  I  Belding-Corticelli .  lO.S 

l\  J®!  Do.,  pref  137 

Brit.  A mer.  Bank  Note  17 

B.C.  Packers . 29 

•  B.C.  Pulp  &  Paper  ,  36 

..  Do.,  pref  133 

fc  c2  Brown  Co  4  1' 

^  T«t  Do  -  . 

<r  nn  Calgary  Power,  pref  .  .  106 

ci  cA  i  Can.  &  Dom.  Sugar  ...  24 

1,.  Canada  Malting .  53 

$2  6U  Can.  Nor.  Power,  pref.  106 

Can.  Starch  11 

Do.,  pref . 113 

Cl  AA  Can.  Vinegars .  13 

oO  Can,  Food  Prod  61 

Cl  AA  Can.  Gen.  Investment.  14 

(RA  Can.  Industries,  “B”.  .  162 

^  Do.,  pref  . 167 

,  Can.  Int.  Invest.  Trust.  2 

■  !  Do.,  pref .  95 

Can.  Light .  11 

’  |W|  Canadian  Marconi  .  4 

^  Can.  P.  &  P.  Invest . 50 

Do.,  pref .  8 

cc  AA  Can.  Vickers  .  5 

Do.,  pref  .  50 

Cl  AA  C.  W.  Lumber . 1  8‘ 

Can,  Westinghouse  .  ..  54 

Cassidy’s  Ltd  8 

Do.,  pref . 107 

AA  Catelli  Food  Prod  .  ,  .  .  ;  II  * 

Do.,  pref .  15 

I  Celtic  Knitting .  4* 

cn  City  Gas  &  Electric  . . . :  10 

dnrihii  Claude  Neon .  30 

ftP/  Do.,  pref .  40 

CA  Com.  Alcohol . .  1  3 ' 

$1  SO  Do.,  pref .  6' 

i  Con.  Div.  Sec . 50 

^  j  Consol.  Paper  Corp .  8* 

AQ  Consol.  Press  Ltd.  13* 

Cl  cn  I  Cons.  Sand  &  Gr.,  pref  .  80 

^  j  Corr.  Paper  Box,  pref  .  94  * 

<»  AA  -  Cub  Aircraft .  1  75 

j  David  &  Frere,  “A"  20 

Int  '  Do.,  “B“ .  2' 

$6  00  1  Havillond  Aircraft.  5 

c2  AA  '  Disher  Steel . 1  50 


29  32  29  Gj 

36^4  40  36>4 

133  134  133 

4  10  4  15  3  90 

69  74  69 

106*2 

24*4  247^  .. 

53 ' 2  54 

106»i  106*3  . . 

1 1  '  2  • 

113 

13*3  14*5  14 


1  85  2  25  1  85 

54  55 


1  75  2  00  1.75 

20 

2*3  27^  .. 


Do.,  pref 

IS 

Dom.  Engineering 

36 

38‘2 

35?g 

d  2'2 

Dom.  Oilcloth . 

391 4 

39 1, 

39', 

Dom.  ^uare . 

11 

Donnacona  Paper 

lO'i 

lO’i 

10'2 

4.  1. 

East  Kootenay,  pref  : 

18 

Fairchild  Aircraft . 

2'i 

3 

J.  *  K 

Fleet  Aircraft . : 

314 

3'.' 

“*  *•* 

For.  Power  Sec 

.  90 

125 

120 

-i-  39 

Do.,  pref  . 

16*4 

20 

-5  3  >4 

Fraser  Coy’s . 

41 

43 

40'4 

+  1'4 

Freiman  Ltd . 

6 

Freiman's  Ltd.,  pref 

97 

Hillcrest  Cc^lieriet 

65 

Humberstone  Shoe  . 

19 

■i  H 

Hydro-Electric  Sec  .  .  : . 

4 

4',' 

Intercity  Baking  . 

.  55 

Int.  Paints  . : . 

4'  . 

5 

“T  ‘•a 

Do.,  pref . 

.  22 

inv.  Foundation . 

5 

S', 

Do.,  pref . 

49'4 

Lake  St.  John  P.  8s  P 

35 

3.1 

Lambert  . 

7% 

8 

4  '2 

Langley  Ltd.,  pref 

35 

25'j 

MacLaren  P.  £s  P 

25', 

30 

+  4 '4 

116 

$6  OO 

4\ 

3 

11% 

8% 

80 

105 

$4  00 

142 

$7  00 

17*4 

15*4 

32 

25 

46 

36 

139 

130 

4  1.5 

2  30 

74% 

45 

107 

106 

$6  00 

26 

22% 

54 

48 

$2  60 

107 

104'2 

$7  00 

11  '2 

Int. 

120 

$7  00 

15 

11 

40 

63 

49*2 

$2  SO 

14 

13*4 

168 

164*3 

172 

167'2 

$7  00 

2% 

2 

100 

12*1 

10 

4'% 

2 

■;o4 

s75 

40 

8% 

7 

7*8 

4*; 

62 

50 

2  25 

1  85 

55 

50*; 

$2  00 

ll*i 

6*4 

119 

$7  60 

13 

15% 

5% 

*10 

.45 

20 

49«j 

38 

Arr. 

3*; 

3»; 

6*4 

*:40j 

.50 

14'4 

*  .75; 

10 

8 

13*8 

Int.  1 

80 

Int.  1 

94*4 

$7  00 

2  00 

.60 

... 

20 

19*.^ 

$1  00 

3 

.  .  .  -  1 

5 

1 

73 

Int. 

1  50 

IS 

Arr. 

38  *i 

30*2 

40 

35*  2  $1 

20  lb) 

20' J 

11 

12 

9*4 

21 

13% 

3 

2 

4*1 

3% 

125 

SO 

20 

15 

43 

,34*; 

$I  40 

Tt'roiilo  Gnrpct  Pfd. 


'Loronto  Geuipnil  Iiir 
Tfusis  A  (iuar.intee 


80.00  Moiilteal  I'ower  .9*.j,  19r>6 .  .  .  lOi 

MS  Mtl.  J..  H.  P.,  3’  .,  196:i  ..  16] 

5  00  MIL  L.  H.  A  P.  3*L-.  1973...  KM 

130  00  Nfld.  A  P..  4'i,  19:.6  .  101 

2.00  2',0  NHd.  A  P.  5,  19:»6 .  101 

27.00  N.  S.  L.  P.  I,  1957  .  DK 

2.00  Ottawa  Power  4,  1957....  JO: 

9:1.00  Ottawa  V.P.  4,  1961., .  lOf 

83.0(J  Ottawa  ^^P.  5,  1959  .  102 

365.00.995.00  Power  (J<»rp.,  4*»r,  19.59  ....  II." 
99.00  101.00  Quebec  Power  4's,  1062  ...  10.5 
3.50  4!j0  Power  4 '.4,  1966  ...  joi 

5^1  Do,  Ser,  A .  116 

';5.00  700  Shnwinigun  4.  1961  .  103 

5!,50  6  50  Sliawiiiigaii  3*. ,1970  . 

-jj'ao  St.  >taurice  Pnwer  3''|,  1970  101 


Fn.-Stk.  Yds.  Sask.  8%  Pfd.  looioo  lio.oo  ^L  Maurice  Power 
Fniteil  Farmers  Co-Op.  ...  4.00  4.75  ^  uiled  Securities  3. 
I  nited  Steel  “A**  Pfd .  25.75  26.75 

Victoria  Trusts  A  Sav . lOO.oo  .NXiniiipeg  Llectnc 

WaterIo<i  Manufacturing  ...  6.25  7.00  _ 

Waterloo  Trust  .  101.00  1 

Wentworth  Radio  Com .  3.00  !  .Nbitibi  6,  1*153,  G.G. 


I  St.  Maurice  Power  5.  19oU  .  103 
I  Fnited  Securities  3.  1952  ....  97*3 

'  Winnipeg  Flee.  “.\’*  6,  1955  .  HM» 

I  Winnipeg  Lleclric  B,  5,  1965  100 

Industries — 

'  .\lHlibi  6,  195.3,  C.G.I) . Ill 

Abitibi  6.  1953  .  114 

I  Acadia  Sugar  l*;>.  1955  ...  I0P4 
.Veadia  Sugar  G,  l!t54  .  1**2 


Western  Life 
York  Trading 


1.00  Alberta  Pacific  Grain  6,  1946  101 


:  Do.  7.  1950  112 

Can.  Int.  Paper  6,  19t9  _ 113 

:  Can.  V.  A  I'.  Inv.  .5,  1958  ...  92 

Can.  I  ivo  6.  1952  .  106 

!  (  :in.  Nickers  (i.  1917  .  lot 

j  Can.  Cnnent  II3,  1951 .  102 

,  C.nns.  jVipet  5*  ;,  F*5|  . 1*8 

13  m.  Coal.  4';),  1952 .  101 

Dnniiiion  Dairies  6,  1957.  101 

Domuicof.i  Paprr  t».,  1958  105 

Dom.  Sled  A  (  oal  G'j,  1955  1**8 

Dryden  Paper  6,  1949  .  106 

Famous  l*la>ers  4’.,  i*(51  .  I**! 

I'oi-.  IM*.  Secs.  6,  1919  ...  68 

I  Great  Lakes  Paper  5,  ll*>.i  ..  ID* 

I  Gypsum  L.  A  A.  1918  .  107 

:  1  It.  (.itv  Haks.  5*.,  PU8..  loo 

,  Inter.  P.  A  P.  Pfd.  5,  1968  ..  ID*' 
'  Lake  .St.  John  5,  19*‘.I .  98 

L.  St.  John  1*.AT».  5»j,  1961  103 
McColI  I  roiit.  Oil  4*4,  1949.  102 

Maple  Leaf  5*5,  1058  .  101 

Massev  Harris  4*i,  1951  ...  1**2 

Mersev  P.  5,  191“  .  10.3 

Merspv  P  6.  1919 .  100' 

M.  tN:  O.  I*Hper  .5.  P»60 .  110 

Moirs  Ltd..  6,  195.3 .  100* 

Mont.  D.  J».  6,  191.3  .  98 

N. S.S.  A  C.  3’^,  196.8  .  92 

'  I'rfce  Bros.  5.  1957 .  10.3 

Polland  Paper  4*^..  1951...  101* 

Simpsons  Lid.  3'^,  196i>  ...  IOI 

Piiit.  .Aimisenieiils  1,  1!»6.5  ...  t»9* 

I  nited  (irain  G.  l*i.  1958  101 

I  Western  C, rains  5,  1968  ....  9:' 


11*2  .  Mex.  Bldg.  6.  1917  . 

102  Nradia  Apts.  I.  1958  . . 

!  Dominion  -Square  -t,  19.5.3  .. 

1  Godfrey  H<‘altv  4.  1952... 

116  Lord  Nelson  Hotel  I,  1947 
116  '  Montreal  Apt.  1st  4,  1954. 

|03*i|ogilvy  Henity,  5'...,  1951... 

101  I  Quebec  .\pt.  5.  I960  . 

Queen's  Hotej  5,  1953 


106  Cj 

.  101*4  1**3 

.  102  101 
.  1*8*;  1101. 


Algonia  Steel  5.  1948 


■irandiani  Henderson  6,  1945  10(( 


102*4  1017;  ,  Hly.  K\ch.  Bldg.  2':..3.  1959 


!  Mierbrooke  St.  3*::,  1952 


REALTY  BONDS 

(Fumlihed  by  A.  J.  Pattlion,  Jr.  A  Co.) 


B.C.  Pulp  A  Paper  6.  1950...  106 


10!'.j  DHPj  )  St.  (/atli.  Stanlev 


Windsor  1*.«,  195,3 


Acadia  Apts.  4’s  *59  . 

Adelaide  Sheppard  7’s  ’48  . 

Albert  Hay  ;5's  ’50  . 

Alexandra  Apt.  3*s  ’.55  . 

Aiicroft  Place  4*s  *56  . 

.Annandale  Couid  Apts . 

Balfour  Bldg.  3's  *43  . 

Hay  Adelaide  5**>*s  Ist  Mtge. 


Rid  Atked  ' 

68.0(1  I 

44.00  52.00  I 
70.00  76.00  1 


Market  Averages  and  Volume 


MONTREAL  STOCK  FXCHANGF^ 


June  6  . . . 
Week  ago 
Year  ago 


Clarendon  Apt.  7's  *46  .  39.00  43.00 

(.lareiidon  Prop.  7’s  *47  39.00  43.00 

(.onnanglit  Hotel  4’s  *52....  83.00 

Dom.  Sciuare  4’s  *59  .  94.00 


:t9.oo  43.00  TORONTO  STOCK  EXCHANGR- 


Gleiieagles  5*s  *44  W.S.  ... 
(todfrey  Really  4's  *52  W.J 
Insuiancc  Kvcliange  4's  *51 


j.ondon  Really  *50 

Lord  KIgin  Hotel  ...  .... 

LonI  Nelson  4’s  *47  . 

Mayor  Bldg.  3's  *12  . 


71.00 

83.00 

66.00 

49.00 

28.00 

1((0.,50 

95.00 

75.0((  80.00 
75.*»0  I 

75.00  80.00  ■ 


Dgllvy  Really  5*.j*s  ’51  _  86.00 

Ontario  Bldg.  .'Fs  '4.3  .  51.o*i 

Oshawa  Bl<l.  4’s  53  W.S .  71.00 

Prince  Kdward  Hotel  t's  *47  15. 00 

Ricliiiiond  Hay  6«a's  *47  ...  10.3.00 

IGclmiond  HIdg.  T's  *17...  29.00 

Royal  Windsor  Apis .  30.00 

St.  Cath.  Stan.  By.  3*a-4*s  *57  8*(.00 
Trinity  Bldg.  4's  *52  W.S.  .  I7.(M( 

Welilngloii  Bldg.  O'-j’s  ser...  75.(MI 


York  Adelaide  7's  *1.5 


June  6  . 

Week  iig.>  . 

Year  ago  . 

NEW  YORK  STOCK  EXCHANGE— 

June  6  . 

Week  agi  . 

19  45  high  . 


Monlrral  Stock  Exchange., 
Toronto  Stock  Fxrluinge  .. 
New  York  Stock  Exchange 


Indnstrtals 

l*M».4 

9.S.6 


Industrials 
1 1.8.12 
1  45.50 
118.46 


liidnslrials 

87.8 

8S.3 

H.S.3 

Week 
'I'o  June  () 
1 .35 1 .2.39 
5.901.000 

6.<)70,ooo 


Combined 
’  87.8 

8i’..2 


Bniiroads 

41.8 


Metals  W.  Oils 


I’lilitifs  Cond>fned 
4.5.6  66.3 

4.5.1  66.6 

45.3  66.6 


Pn.vions  -TOTAL  TO  DATE  - 
Wrek  1945  1944 

9:);c:m2  26.723,581  5.198,62: 

.5  1.52.0»)0  . 

7. 1 10,000  16 1.S  I7,0IM(  98.277,000 


still  is  belaw  llip  total  of  8,34  4.7  12  i  6S  I  over  flip  May  1  total  of  fi,0T2. 
barrels  for  ^he  .same  period  last ;  ;;67  jiouiuls.  The  ciirrent  stocks  also 

Iioroulf'd  a  substantial  increase 
Pi-oduction  for  .Apcil.  194.i  was  :  over  Iho  .Tuno  1.  104  t,  total,  which 
44,471  barrels  less  th.i^n  the  .March  7,557.264  poii.nds. 

production  of  2,160,706  hairels.j  Clicpse  stocks  at  June  1  totalled 
The  April  production  was  also  ex- :  21 .24:!,7:!S  pounds  acainst  12  860. 
(•ceded  by  the  .November  figure  ofi.s;;;,  pounds  at  .Mav  1  and  17.10l!. 
2.306,607  barrels,  hut  it  "".st  ho  j,. 

pointy  out  that  cities  of  Montreal  and  Toronto  were 


Harris  inew. 
re(.  (new  . 
Frontenac  .  . 

ref . 

Co..  J.  S . 

,  Robert  .  .  . : 
Cont'iiner  ... 
ref  •  : 

Knitting  .  . 


25*4  25*'k  25 

10*4  10‘4  10 
106‘i  106' J  106 


131*4  135 
86 'o  90 


1  Loan  ... 

I  L.  H.  &  Power. 

‘  4  notes . 

I  Telegraph .... 
,1  Tramways.  .  . 

orp . 

A”  pref  ....... 

B”  pref  . 

Paints,  com  .  . . 


39  39^1 

43  *  '2  44 


—  '4  2855 

25*  a 

21 

,  $I  25 

3728 

12 

9 

Int. 

20 

107'. 

105 

$6  00 

57 

53 

Int. 

-i  I'll  3840 

28 

23 

2  Int. 

23% 

$1  20 

104 

106 

103 

$5  50 

16 

22 

20 

3*4  190 

1,33 

97 

-r  3*-  230 

90 

85 

12 

80 

$4  00 

12 

140 

$7  00 

30 

$1  25 

7465 

24  ’  3 

20 

2  Int. 

49*; 

49*4 

3'  , 

43*3 

*43*3 

22 

23': 

22 

11 '2  313 

64 

57 

$2  22  lb) 

252 

231 

$7.00 

378 

360 

$7  00 

24 

23': 

f  80 

105 

105 

$5  so 

4  >1  380 

41  % 

37 

,  $2  00 

....  5 

47 

40 

■4  $1  75 

Maritime  Tel.  8k  Tel 

Do.,  pref . 

Melchers . 

Do.,  pref . 


Nova  Scotia  Light 
Do.,  pref 
Ont.  Silknit 
Do.,  pref 


13^4  13*4 

14*4  13 


I  Provincial  Transport.  11 

I  Que.  Pulp  6s  Paper,  pref  47 


5% 

24 

5*8 

49*3 

4's 

35 

30 

8% 

7 

35 '3 

3S 

30 

22',' 

17 

16  >4 

18 

3% 

9*4 

9', 

14 

13 

14'; 

12'. 

26'; 

.40 

22'. 

13' 3 

7?4 

6*2 

3‘, 

78 

109*3 

S'a 

75 

70 

70 

M23*3 

106 

46*3 

35 

12 

9'. 

50 

43 

7% 

19 

i7 

100 

23 

95'. 

«% 

7 

109 

107's 

30 

21 

April  Flour  Output  |  Cl.  ^alT  «nd  |  ^i'Wr'flbnl^rand 

At  Peak  for 

•  c‘0iiip<iip(l  to  In  A  prii. 

-  I  '  _ .1  _  ;  <  fid  storage  eggs  at  a  total  of 

Wheat  flour  production  for  the  a  ••  ■  f  R  •.«.  '  6.;(()S,2GO  dozen  showed  an  in- 

inonth  of  .•Vpril  in  Canadian  mills  ,  Apri(  OtOCiCS  Ot  DUttCr  (•ieas((  of  aiipro.ximatcly  2,000,000 

hit  an  all-time  high  for  that  partic.  '  CheCSC  and  EoqS  Up  •)')•>)  “f  the  above  com- 

ular  mouth  at  2, 126,255  bai  rels.  !  _ ;  parisons.  Fresh  eggs  at  .Inne  1  were 


J3  00 1  IVheat  flour  production  for  the  .  ca  i  £  D  aa 

.  !  monlh  of  .•Vpril  in  Canadian  mills  ,  Apri(  jtOCKS  Ot  DUtTCr 

„  hit  an  all-time  high  for  that  partic-;  CheCSC  and  EggS  Up 

5i  00  nlar  mouth  at  2,12G,2o5  ba;rels.  i 
70  This  also  represented  the  third  I 

•™  highest  monthlv  production  during!  T'***  Dontiu.on  Hurean  of  Stalis- 
Int.  the  nine  months  of  the  current  crop; ‘'f"  '"Poit.;'  that  sloHis  of  cream- 
■  ■  vear.  according  to  the  Dominion  Gf-'  Gutter  in  store  :n  the  nine  piin- 

s,  OO  ilureau  of  Statistics.  Total  of  8.247.-  ''(pat  cit'P-s  <’nnada  at  Jure  1. 
60S  barrels  for  the  four  months  |  totalled  10,212.018  potinds 

ending  April  .10,  134.5,  however,  I  representing  an  increase  of  4,i:i3,- 


$5  00  - - 

$6  00  Standar<l  Clay  <1 

....  Stand.  Radio  .  7 

$2  00  Stop  dk  Shop  .10 

$4 . 00  Supertest  Petroleum  .  45 

$7  00  Thayers,  com 
$6  00  Do.,  pref  3( 

$3  00  Thrift  Stores  7 

40  Do.,  pref  .  .  3( 

.  .  Unit.  Amusements,  “A”.  17 

Do.,  “B  ”  H 

Arr«  United  Distillers  .  6 

$6  50  United  Fuel,  “A  ’,  .  .  45 

$1.00  Do..  “B  ’  .  5 

United  Sec  S 

$6  00  ,  Windsor  Hotel  10 

1  Int.  -Interim  dividend. 


8  7'^ 

1  00  I  00 


*1944  Quotations. 


*b)  plus  Bonus.  (A^  a  c  of  arrears. 


;,(is-  ‘‘  J*l‘*'*  'letter  than  half  those 

■am-  P'evious  month  of  this  year 

>'rin-  those 

J,  ^  I  at  the  corresponding  1344  date, 
inds  eggs  at  11.720. 8:13  dozen 

..J,  _  were  about  doulile  the  May  1  total 

_ of  6.7  23.242  dozen  but  were  onlv 

I  about  half  the  19  4  4  June  1  total 
4ii;  of  22,031.348. 

U  00 1  '  ■  , 

,  UO.WTIXK  GOM) 

Drill  hole  No.  1  at  Bonville  G(iM 
■  I  Mines  has  returned  values  of  15.29 
..  .icro.ss  5.3  feet  and  $5.06  across  3.5 
t.)  00  ^eet  in  a  strong  shear.  Values  found 
.  j  conform  to  those  obtained  from  sur- 
I  fncp  sampling,  but  widths  are 
"  ’1  greater. 
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GAINS  GENERAL 
STOCK  MARKETS 
IN  PAST  WEEK 


Canadian  Exchanges  again  Pur¬ 
sued  Trend  Independent  from 
New  York  and  London 

FEW  LOSSES  SHOWN 


Heard  in-  the 

BOARD  ROOM 


Share  Transactions  In 

Montreal  Up  Sharply 


Bell  Appointment 


Of^  r>  M  Iiureased  ailivity  in  iiidusirial 

fst  J rV  I  J  |s!(aies  din  ing  llie  lust  tive  se-saioiia 

_ _  I  <'f  the  month  which  saw  approxi- 

'■  mutely  ;trir>.00ii  shares  changing 

AlthouRh  some  indecision  was!  was*  inatiuinental  in  moving 

noted  thiotmh  the  week's  tiadin,a:,|  industrial  total  up  sotne  llo.- 


news  of  tile  i.evant  ciisis  and  oilier 


sliares  over  the  previous 


tmsetllint;  factors  did  not  deter  ''»l  failed  to  e.inal 

,senerally  upward  movement  of  con-  f'”'  'he  first  two] 

'  •■■ao.oi.i,,  .  , .1,  n  .  ,  Miionths  of  tlie  year.  The  otal  sales,  1 
.,  de.ahle  .s.mpe.  On  the  .VIontrealK„  „„,ks  other  than  mininK  shares' 
Mock  Kxchan.ce  averages  were  , Vlay  amounted  to  S34.654  ! 
hi^hei  in  all  g’on|)>,  ai:d  tanged  7115,044  in  April.  I 


FEW  LOSSES  SHOWN  !  from  a  fractioiuil  jrain  in  tlio  43M  in  May  1944 

-  ;  Mocks  to  a  more  titan  1,0-noint  risej'  Mi„'ing 'volnine  of  7.:ttS.7fifi  re- 

Canadian  stock  markets  again  :  in  ilie  papers.  Strength  and  netivity  ^  gain  of  80fi,:J78  over  tlie 

pursued  an  independeirt  trend  dnr-^v.ere  most  pronounced  in  ‘he  in-;  previous  month's  total  of  K..512.- 
ing  the  past  week  and,  on  good  -  dnsirial  list,  wiiich  hroad^ned  tol4S,<!,  and  is  the  largest  total  since 
furnovp,-.  gave  a  demonstration  of  ■  an  e.xtent  tiot  seen  in  many  nioiuhs,  1 1 lip  month  of  Feliruary  19,17.  when 
strength  such  as  has  not  heeti  in  j  Xpw  York  movrn.ents  were N*PI>roxiniately  9,100,000  shares 

evidence  for  some  time  now  .-  in  narrower,  and  gains  les:,  ,g  icra’. ] '»'*  fe  traded.  In  May  last  year,  niin- 

Xew  York  the  underlying  tendency  i  i-ik,  utilities  average  was  fraction-  i'’R  volume  was  only  4.17.954 

was  .still  somewhat  indecisive  al-i^llv  i,p(|p,._  whi'e  .ails  amt  indns-^  shares.  i 

though  demand  for  .some  sroups.  .pigjj,  „j,.  (]ep;i,|pj:.  Hps,i(an.i  The  comhined  total  for  both  mar- 

steels,  etc.,  made  for  firmness  in  ,  ;.y  was  ascrilied  to  the  lai  k  ofihet.swas  8.1,53.420,  comiiared  with 

some  sections  of  the  market.  Con- '  j„  imp  national  c.  -^np;  I in  April,  and  877,309  in 

don  tone  was  generally  firm.  Ilipre'was  also  ili  ‘  i-.in.g  that  a  ^  4- 

On  Canadian  exchanges  Ra'iis  i  i,.,.ii.,i,  ai  rpa,.,  ion  mi.ght  :  e  oppor-  - - - 

were  registered.  during  -'.-day  ,  ,  3,  ,  l,j^  ,  j,u^.  ;  Plan  Early  Listing  I 

period  ended  1  iie.sday  ot  Ihis  week.  i.,  •  ,  ,  ,  ■  ! 

over  a  broad  list  of  i.ss.ies  and'  ismi'-s  had  niamr  at-,  NcwStadaCOna  Shares  I 

many  of  the  advances  were  of  more  ' ''  I>ut  althmt.gn  -  , 

or  less  substantial  proportions.  'I',  Hejjort  issued  by  W.  H.  Maxwell.! 


don  tone  was  generally  firm.  Ilipre  was  also  i) 

On  Canadian  exchanges  Kains  ;  .jj  ,j,.3|  ,-,.p,.,|oii 
were  registered.  during  -'.-day  ,  ,  3,  ,  l,j^  ,  j,u^. 

period  ended  Tne.sday  of  this  week.  i.,  • 

*  ,  j  !•  1  '  inau.strial 

over  a  broad  list  of  i.ss41hs  ana 

manv  of  the  advances  were  of  nioie’  *  ^  *’ 

or  le«s  substantial  proportions.  : 

Outstanding  features  of  stretigt it  * 

were  Abitibi  preferred.  which  !' 
moved  up  8't  iMtinis  on  the  week;  ! 

Ainniiniuin.  which  gained  6  points:  i "f  ’  > 
Can.  Locomotive,  which  added  an-'  '  pronto  -out  mti 


‘A,  In  V  ■  .1  ’  'y'"  '•  'V.  Day.  who  has  been  appoint- 

944  '  ***  '  Sciieral  .is.Mstant  treasurer  of 

^ _ _ _  the  Bell  Telephone  Company  of 

_  I  I  •  4,*  Canada  has  had  some  thirty-two 

t9Tiy  Listing  years’  service  with  the  company. 

New  Stadacona  Shares' ®  Junior  in  thej 

_  I  treasury  department.  i 


la.gc  was  .sn.ghlly  off  reflecting  nn-j  p,.esiiie,u  „t'  siadacona  Mines 
Uerfa.niy  of  the  p„ lifal  picture:!  jjniited.  slates  that  for  the 

;  many  tiaders  niaike  l  ,ti  .o  pending,  first  four  months  ot  194.5  hallion 
clari! 'cation  of  the  silnati.tii.  I  luoduction  was  valued  at  $308,122 

I  loronio  '(>111  i'ltmd  at  a  high  peak  .and  operating  costs  were  approxi- 


Davis  Leather  Company 
Announce  Appointments 


other  4 '•>  points  to  its  recent  tii  livily,  with  the  .,,)lds  provid- ;  maieiy  $240,338,  exclusive  of  de- 

gain.s-  Canadian  Breweries,  iin  2 ;  | ''p*'"'''!- j  preciat ion.  leflving  an  opera! ing  pro- i  ^^‘’«"ier  c.ompany  jamuea.  an-j 

('  P.r’.,  up  2’4:  Dominion  Bridge  kHin-'.  fit  of  $07,784,  afler  allowance  for  I  t‘<>«nPPs  t'*"  election  of  Col.  W.  K.  | 

lip  3;  Internaticnal  Power  which  4^  ¥  »  I  estimated  taxes.  Phillips,  C.B.E.,  D.S.O..  M.C..  and| 

moved  up  8U:  Lake  of  Woods!  Coid-miiiing  comiianics  hoiie  fori  Heiiort.  after  giving  some  details  R.  H.  M'eh.ster  as  directors;  and  thoj 
pvpf.  which  added  7 'g  points  and  early  relief  .'rom  Olt.awa  in  tliej^f  operations,  ore  reserves  and  appointment  of  X.  C.  L'rquhart  as- 
the  common  up  1 ’'a  ;  and  Winni-|lorin  of  lifted  manpower  rest  tic- 1  I^'p^"*"  of  <'p'’P'<’Pn'p'M  points  Chairman  of  the  Company's  Invest-! 

peg  Electric  pref.  wliicli  added  0  '  lions.  If  their  ‘xpectalioiis  are  real-j  out  that  the  meclianics  ot  estoitllsh-  ment  Committee,  which  will  include  j 
points  with  cotnmou  firming  tip  -n .  Ized,  onipiit  for  some  time  to  coniei.'"'^  titles  and  l.ssning  shares  in  the  Aubrey  Davis  and  J.  A.  Galrdner. 

Other  gains  of  note  incittded  j  f lionid  increase  (•‘(n,.:ideral)l.v,  with,  "*’"  PO’'tl>any  has  ,ieen  legiettahly  The  Boaril  of  Directors  of  thej 
Ahitihi  7  p.c.  pref.,  up  8:  Canadian  i  i esnliaut  higlier  piofits.  slow  due  to  the  company  Iteing  Davis  I.eather  Company  Limltedi 


Toronto — Mr.  .1.  A.  Gairdner,! 
Chaiinian  of  the  Board  of  the  Davis! 
lA'ather  Company  Limited,  an-j 
lioiinces  the  election  of  Col.  W.  E.  | 
Phillips,  C.B.E.,  D.S.O..  M.C..  andj 
R.  H.  M'ehster  as  directors;  and  the 


CAN.  CEMENT  NOT 
CHANGING  OUTPUT 


Market  Here  Said  Too  Small ' 
For  Inclusion  of  Special 
Product  in  Schedule 

A  recent  survey  in  The  Wall 
Street  Journal  carries  news  of  the 
increasing  use  of  a  chemical  ad- 
mixiture  In  the  making  ot  cement, 
■which  is  said  to  result  in  greater 
resistance  to  frost  and  salt  aetic-n, 
make  concrete  more  water-repel¬ 
lent,  more  homogeneous  and  speed 
or  retard  its  curing. 

Just  how  far  this  development 
will  go  in  Canada  is  uncertain  at 
present.  However,  enquiry  reveals 
that  while  the  admixture  In  ques¬ 
tion,  a  secondary  derivative  of  pine 
wood,  has  some  beneficial  proper¬ 
ties  In  certain  uses  of  concrete, 
principally  In  road-making,  the 
Canadian  market  for  such  pro¬ 
cessed  cement  is  not  yet  considered 
large  enough  to  warrant  its  In- 
clusic/n  in  production  schedules. 

In  the  past  few  years  many 
companies  and  agencies  have 
made  widescale  experiments,  and 
performed  much  research  in  the 
development  of  resinous  or  fatty 
materials  which,  interground  with 
the  rement  clinker,  impart  air- 
entraining  properties  to  Portland 
cement.  Some  of  the  substances 
tried  are  beef  tallow,  fish-oil 
stearate  and  the  pine  wcod  deriv¬ 
ative  referred  to  above,  known  as 
Vinsol  resin.  > 


DIVIDENDS  DEaABED 

And  Other  Official  Notices 


CEHERAL  STEEL  WARES! 


(Ml  up  2  •'*4  :  Dominion  Glasu  tip  5; 
G;.  Lakes  Paper  pieL,  v.t.,  up  2*2 


*  *  3(- 

I’.S.  hfokei's'  opinions  sli.iw  con- 


new  company  nas  neen  regrettaniy  The  Board  of  Directors  of  the 
slow  due  to  the  company  being  Davis  Leather  Company  Limited; 
taken  out  of  a  conu)lic.ated  liqiiida-  will  now  consist  of  J.  A.  Gairdner;! 
lion,  hut  these  affairs  are  iteing  Auhrev  Davl.s;  Andrew  J  Davis- 


PREV’ERKED  DIVIDEND  1; 

Notice  is  h»reliy  given  that  a  di-  ]  i 
vidend  of  DNe  DOLLAR  ANDiN' 
TWENTY-FIVE  CENTS  aL25)  ' 
per  share  has  keen  deefared  for  the 
quarter  ending  July  31st,  1945,  on 
the  outstanding  preferred  stock  oL 
Ihis  Company,  payable  August  Ist.i 
1  94  5,  to  shareholders  of  record! 
July  3rd,  1945. 

By  Order  of  the  loard, 

FR.VNK  S.  JROPHY, 

Secretary. 

Montreal,  June  4th. 


GENERAL  STEEL  WtRES 


I  COMMON  DIVIDEND  !j  ,  ‘ 

COMMON  DIVIDEND  ^  ~ 

Notice  is  hereby  given  that  a,  di-|!!r  ,  . 

vidend  of  TWENTY  CENTS  12  0c) 
per  share  has  been  declared  for  the 
quarter  ending  July  31st,  1945,  on 
the  riitstanding  Common  Stock  ofj 
this  Company,  payable.  August 
]5lh,  1  945,  to  shareholders  of  rec-.  ‘'i' 

ord  July  17th,  1  945. 

By  Order  of  the  Boaid,  . 

dr 

FRANK  S.  BROPHY,  pe  .  ,  ' 

Secret.ory.  on  i  '■ 
Montreal,  .lithe  4th,  1945.  Cc  t- 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 


tr,  t’ereby 
,  ,  -'D  PER 


lT  i 


srrd  the  'cotnmou  v.t.  up'l;  Hunt's  j  M.lerVbie  var  auce T  'on  look  f^^^^  ”‘1^  ""‘'J*  ’’’  ’J'  ^  S.  Urqtihart;  R. 

...wl  ....  -a  4  1-  !  ‘"f  'Hiiame  as  lOOlIllOOK  lot  due  course  to  make  application  ^  W,M>ster  anrl  f’nl  W  IT  Pl,iIIi„c 

H  »P  -'A  and  4  4  .market.  One  well-known  iionse ;,,,  ..gyp  li„,pd  ^‘’1-  W.  E.  Phillips. 

re.spectively;  Maple  Leaf  Gardens  | a, e.s  .  hat  "various  market  opinion  '  rpal  Curh  and  To^.^  "  "  '  - 

up  8;  .Monarch  Kniiling  pref.  '  individual  expressions,  andj  When  war  conditions,  permit  tlie  llltniim  IliriTlim 

(newt  up  3  -2:  Ottawa  Electric  up  ,  some  of  the  advisory  .services  have  |  ,.pport  slates,  an  extensive  explora-  iUAQMFR  WF4THFR 

.•4.  and  Ke  vinaloi,  S  .  Ua  wreiice  ,  lea  tied  heavily  on  the  side  of  can.  ,  ;i„n  progra'n  will  he  got  under  way  IlnlimLlV  IlLninLll 

Hour  and  loronto  Elevators  al  tion.  if  not  outright  'marishness.”  ,  a„d  it  is  reasonable  to  expect  a  con- 

up  2  points.  Power  (  orp.  moved  ; '  Qiiiie  obviously,'  ii  goes  on  to  say,  I  tiuued  prosperous  operation  (Continued  from  Page  1) 

11,1  1%  points;  Price  Bros,  added  j  "1  he  market  is  not  for  the  moment  The  company's  working  capital - 

3*r.  (  anada  Stea  iii.sh  ips.  (an.  ^aleigic  to  these  warnings,  nor  are  ,  adequate  for  its  present  needs  1  top  soil  thoroughly  soaked,  drier 
Alai, paper  ,  Gatineau  Power  .5  t.iese  makers  of  sentiment  aciingj3(,d  is  being  increased  from  funds  conditions  have  prevailed  further 


'  ""‘tna  Meain.sn.ps.  tan.  ^a  leigic  to  these  warnings,  nor  are  ,  i^  adequate  tor  its  present  needs  |  top  soil  thoro'jghly  soaked,  drier 
AAal, paper  ,  Gatineau  Power  .5  t.iese  makers  of  sentiment  aciing  j  3(,(j  js  being  increased  from  funds  conditions  have  prevailed  furtherl 

p.c.  pref.,  Robt.  Milcheil,  .Moore;  >n;'1i  nnbecoiniiig  haste  on  't'cir  aj-isinjr  fpom  current  operations.  west.  Dn  Ihe  wiloi.J  Ihe  soil  mois- 1 
Corp..  Niagara  Wire,  and  St.  Law-;  own  account.  K  or  yet.  awhile,  na- j - 3i,„ation  has  shown  only  a! 

rente  Paper  pre  .  all  regisiered  ;  t.onal  income  payments  w.  1  remain  ;  r.„  BreWCrieS  StOck  ‘'"sht  deterioration  during  the  past 

gams  of  I's:  while  (  an.  Breweries  .  near  their  iietik.  and  goods  siioit-  •'■eweries  jiOCK  _  _  „ 

pref..  ('an.  Bronze,  and  Standard  apes.  versu.s  money  available,  will;  Qui’ckly  Over-SubscHbed  wh'el^e  \he  eVrly  June  mitlook  is! 

('hemical  (newi  all  added  ■'cmaiii  at  maximum  pressure.  The!  •  ,  .  ,  ^  i 

Cement  pref.  moved  UP  a  point  and  :  1945  market  high  is  still  to  he!  ]„  announcing  sale  of  115.000  ! southern  Saskatche-! 

the  cnmtnon  added  %  while  gaLw  :  seen.  .AnoLlier  brokers  cominenta- j  giigi-pg  of  common  from  the  com- j  w-in  and  southern  411>erfa  areas! 


(Continued  from  Page  1)  - 

gross  and  net  earnings  for  1944  jhi  WABASSO  COTTON 

are  the  highest  in  the  company  s  dr 

history;  the  increase  in  earnings  COMPANY  LIMITED  te 

per  share  is  by  no  means  com-  - -  th* 

mensurate  with  the  large  amounts  NOTiCK  of  dividend 

which  have  been  invested  in  .  .  i  •  i  •  r  4 

.4  1  4  J  2  A  quarterly  dividend  of  One  Dollar 

properties,  plant,  etc.,  during  re-  per  share  has  heei*.  declared  on 

cent  years.  i  the  (.'apital  Stoclv  of  I'he  Wnhasso  (iotton 

With  regard  to  exchange  rales,  i i 
,,  ...  of  .Inly,  Iflfo.  to  slinrehnt(li.rs  if  ip<M>r<l  in 

the  president  slates  that  they  un-  |  clo.4p  of  business  on  the  lt\h  .lunr,  ffj, 


fence  ".A"  all  moved  up  '^s  :  East- 
ern  .Steel  Prodncls.  Fanny  Farmer,^ 

Howard  Smith.  .National  Steel  Car,:  Reports  Active  1944 

and  Simpson  "B  each  added 
while  gains  ot  %  were  shown  by  For  Swift  Canadian 

Dorn.  S!ore.»,  Dom.  Woollen.s,  Gyp-  _ 

Miitf  Dominion  Bank  and  Royal  |  ot  the  record'  quantity 

^  '  ,,  ,  ,  .  ..  jptodneed  in  Canada  in  194 

Dll  (  urh  markets.  Brown  Co.  j  „3„j 

pref.  gamed  t, -s.  .Maclaren  Paper  ,  ,.er  cent.  J.  H.  T«plev, 
came  out  up  4%,  ('an.  Vickerfe  , 

pref.  moved  up  4,  k'oreign  Power'  r„  1944.  r.,nadian  nork 


I  Can.  Breweries  Stock  slight  deterioration  during  the  past[ 

’  ei  week,  but  there  are  a  few  areas. 

i  Quickly  Over-Subscribed  where  the  early  June  outlook  is 

i  unfavorahl?.  ! 

In  announcing  sale  of  115,000  !  Most  ot  the  soitihern  Saskatche-! 

I  shares  of  common  from  the  com- 1 41-3^  and  southern  Alberta  areas; 

pany  s  trea.sary,  chairman  of  the  j,,.p  drier  than  normal.  One  district! 
j  lioard  E.  P.  Taylor  of  Canadian  ,.f  south-central  Saskatchewan  hadj 
j  Breweries.  lAmlted,  said  it  is  tln3  received  only  35  per  cent' of  normal! 
I  intention  ot  the  company  s  directors  rainrall  tor  the  eight  weeks  ended! 
I  to  place  the  cominoi’  shares  on  an  vigy  28.  The  ernn  also  has  been  I 
I  annual  dividend  basis  of  80  cents  ^low  to  start  and  has  so  given  the! 
per  share  per  annum  and  at  the  |  ,„i|  prot.-ction.  It  is  apparent! 

legnlar  Julie  nieeting  of  the  Itoard' '  (1,34  farmers  in  this  southwestern! 


initial  quarterly  dividend  of 


area  will  neeil  to  continue  the  strip-! 


Ot  the  record’  quantity  of  meat 


cents  per  share  will  be  declared  ,  ,3,. ,„e, hods  they  have  adopted! 
payable  October  1,  1940.  tc  record  I  j,,  yp3,., 

.  ugust  1.).  j  Farm  Practice  in  Saskatchewan"! 

Purpose  of  the  sale  of  1 1 5,000  j  mggpsts  a  method  of  strip  farni-j 
common  shares  of  the  company  is  jug  w’hic'n  nieet.t  the  risk  of  dam-' 


With  regard  to  exchange  rales.  “  anVur.  r  “  .  V  „ 

,,  .  .  .  ...  V,  of  .Inly,  Iflio.  to  slinrehntil|.rs  if  vpcord  in 

the  president  states  that  they  un-  3,^  ^4  clo.sp  of  business  on  the  ll\h  .lunr,  44,4 
derwent  slight  modification  during  tni.',. 

1944.  Control  of  exchange  through  „f  4,,^  p.^ard. 

the  Bank  c-t  Brazil  continued  in  '  „  ...  „ , 

effect.  "■  "• 

Sec  ret «  ry-T  rea  su  rer. 

1.alM>r  Costs  Rise  .M.jnireal,  Une., 

Regarding  labor  costs  and  wage  J'**  May,  1945.  Mt 

rates,  the  president  states:  "Brazil  ! ass ~ 

is  experiencing  to  a  marked  de-  , 

since  September,  1  9”/2."'^Jas  ?n-  Anglo-Huroniafl  Limited 

deavored  to  control  selling  prices  _ 

of  all  foodstiHfs.  In  spite  of  wage  Div’iDE.ND  NO.  l«  . 

increases  and  adjustments,  how¬ 
ever,  the  sitnatic-n  became  so  No'i'K.'K  is  heueby  GIA  EN  that'  a 

J  ...  J  ..nj.  dividend  of  Ten  (.ents  (Kiel  per  share,  On  1 

clltlcal  towards  the  end  of  1944  (;„i,a,|ian  Funds,  on  Ihe  issne.I  capi-  . 

that  It  was  decided  additional  fin-  Ial  st4K’k  of  the  Company  has  been  ‘ 

ancial  help  must  in  some  way  he  declared  payable  inly  24lh,  1915,  to  ll'’ 
given  at  least  to  employees  of  the  shareholders  of  record  _  at  the  close  of  stc 
lower  paid  classes,  to  he  applicable  J'*"®  23rd,  191.,.  on 


Anglo -Huronian  Limited 

f  DIVIDE.ND  NO.  1«  . 

NOTK.T;  is  HEREBY  GIYEX  that'  a 


iicvi; 


husiness  June  2.3rd,  ]9ir>. 

J.  in(;ram. 


on'  Curb  markels.  Brown  Co.  i  '"o '"70^  ‘Ladled  ^Penditures  made  age  from  sawfly. 

mrm.'.'  ert'’'’,,.  .  l™  ""t  .aauion,  .1:.  V""  i",  '' 

pier,  moied  up  4,  Poieign  I  owei  j,,  1944^  Canadian  pork  prodm-  ..omnanv’"  nlant  in  Canada  '41iarp  ''"'O'  »  R't  of  soil  ert 

pref.  came  out  up  3\  as  did  B.C.  ;,i„„  ceached  an  all-time  peak.  Mr.  offprfng  'maS  d  rinroast  week 
Pulp.  Dom.  Engineering  added  2  ,  q apley  pointed  out.  Total  hog  mar-  wag  auiVkh  oversuh^^^  ’ 

Fraser  gained  1 -i,  and  B.t .  Rack- 1  j.-pting.s  across  Canada  juiniied  front  ^ _ ; _ '  _ ^  !  eastern  dreas  gongin 

ers  moved  up  1’4.  B.C.  Pulp  :  3, 7b o.lKip  in  1939  to  8.853,00(1  in  —  ,  i.  |  the  soil  last  week.  F 


pref..  Can.  Westinghonse,  and,  19  14.  and  increase  of  142%. 

Prov'I  Transport  all  added  a  point:  j  — —  -  - — _ 

CJitebec  Pulp  iiref,  came  out  up  „  .  ki  ■  .  .  ■ 

j'»;  Can.  Yiiiegars  and  M.  &  o.  Rcpoft  Ncw  Interests  In 

i  AmHield  Mines  Picture 

Can.  AYallpaper  "B"  lost  fi;;  - 

Consumers  Gas  .sold  off  1  *2  and  Reports  in  mining  circles 
Gr.  Lakes  Paper  pref.  1  '  i  ;  Can.  | 'dal  important  Piit.shurg 
Foreign  Investment.  Conn.  Baker-  j  iniere.sts  are  now  in  the  Art 
ies.  and  Hiram  VA’alker  ail  lost  a  ’  Mining  Corp.  picture  and  that 
point;  Foundation  Co.  eased  | one-time  prodm 


in  life  acquisition  of  additional  Alnch  -kod  Erosion  ! 

shares  of  Brewing  Corp.  of  Ainer-  ,  n .  e  u  ! 

,  ...  jj...  .  The  sprtng  of  1945  has  seen 

ica  and  capital  additions  of  the  ..  ,  .  .  -i  ■  •  •  i 

company’f  plant  in  Canada.  Share  I"'”''  in  Mant- 

offering,  made  dnr'ing  past  week,  '«>"«-  ''-'.ch  o  it  by  water.  Streams 
was  quicklv  oversubscribed.  water  could  be  observed  in  the 

_ _ ; _  I  eastern  dreas  gouging  channels  in 

_  I  _  ..  I  the  soil  last  week.  Farmers  of  the 

•  eck  Shows  Decline  !  prairies  lovp  sqnared-np  fields. 

In  4-Month  Prof  its  i ‘'<»'venient  to  work  with 

_  j  big  implements.  This  brings  a 

Net  earnings  of  $205,127,  equal  temptation  to  break  up  the 

to  4.29  cents  a  share,  are  reported  channel  that  has  carried 

by  Teck-llnghes  Gold  Mines,  lami-  nin-ofl  from  a  fiela. 
led,  for  tlie  four  months  ended  Ap-  'h?  l»nd  wa.t  under  prai- 

lil  3(1  ifM.'i  In  fnri-PRnnrwiiiio  tiq  1’’^.  flow  o£  Water  foF  a  few 


ex.,  ,.«5»..res  ..f  (tOiii-  ID-  .  4  SlTOIlj;  I H  III  U I  cl  T 1  ( )  11  U)  IJieUK  up 

Arntfield  Mines  Picture  |  10*4.29  cents  a  shaSe',  are'reporS  channel  that  has  carried 

-  I  by  Teck-llnghes  Gold  .Mines.  Limi-  inn-off  fiom  a  field. 

Reports  in  mining  circles  indi- !*"'*’  four  months  ended  Ap-  " 

cate  that  important  Fittshnrg  steel!’"  J"  «'<>n'esp«nding  pe-  «ater  for  a  few 

iiiieiests  are  now  in  the  Arntfield  j  "‘'t  earning.«  equal-  •■^Pi'in.T  was  not  enougji  to 

.Vliiiing  Corp.  picture  and  that  oper- 1 *’•'  ''ents  a  sliare.  j  wa'^li  out  tn'>  grtis.s.  But  when  the 

ation  of  the  one-time  producer  of  Rrodiiction  for  Ihe  iieriod  wasj'i"'rt  luis  been  fallowed  it  is  a  dif- 


TMHOVTO  n»»\<  (***  remaining  *’■}  f'-  "*  width  and  gra- 

lOKO.NIO  LOANS  l.\(KK\SEI»  , - . . (ling  12. .54  i Wts.  ner  to.,  tl.o  ..o- 


f  potling  the  field.  I 

In  southern  Manitoba,  near  Bois-i 


4,.  (>\ii  toQT...  of  '  .  levels  are  dry.  work  will  he  resumed  I 12..54  d  wts.  iier  ton.  (fre  re- 1  sovain,  Ihe  Domiuio’i  Experimental 

f  J.,,.  <“1  the  ore  bodies  wliich  had  ju.si  1  of  ^ "'OI'p  -^^.755  f3|.,„3  i,3yp  a  st.tdy  of  means 


fir.ns  of  the  Tor, into  Stock  ^  discovered  and  partly  devel- j  averaging  $13.41  per  ton.  This  |  jq" -ii^g^^Vit'in'g ';m'h  “'c'h7nneH^^^^^ 

rhange  as  of  Ap.  il  ..0  .otalled  ?-^fi.-|oped  on  the  5u0-fooi,  775-f(.ol.  925- increase  over  the  285.- 1  .,3.,^  narrow 

453. 9S7.  as  compared  with  -$22.-1  .•  4  .  4.-.-  f,  f  levels  ii.-im-  to '  $  lo"®  averaging  $13.32  al  end  .  •  r  1  ^ 

572.57  7  a  month  ago.  ■$  1  4.522.93:1 1  ;  of  1  944.  j  t  ftps  of  hrome  grass  across  the 

..  nz.  ,A44  ....,1  _ _  nune.  |  slope.  This  checks  the  lormatioii  of 

as  ot  Apiil  ,0,  19^4  and  l  eie  the,  (,,.g  developments  on  these  horl- ;  '  3  ."ullv  hut  Oie  water  flowing 

highest  sim  e  Febniary  28.  19  38  ,,,,,,3  ^ygi-p  ,i,e  uest  in  the  mine's  Exfend  Time  Limit  ;  <  riJss  the  brom»  «'ouges  out  a  hol- 

Ai  Ihe  same  time,  ratio  of  call  jnstory,  with  the  bottom  (1. 075-  ,  .  t  -  ..  .  ow  whe .  i  -oU 

loans  to  qnotad  market  val.ie  oi.foot)  level  the  best  of  all.  Here,  of  C.  Ill  Xfinidsd  j  ‘ 

all  stocks  listed  on  Ihe  exchange  almost  every  development  face  -  '  Te  «  i 

at  end  of  .April  was-  .4  1  per  cent,  showed  half-ounce  ore — or  better —  'j'lie  Canadian  Exporters’  Assots  **  ***  -  ami)  es  I 

compared  with  .f’»  percent  a  month;  in  face  sampling.  Two  diamond  'ation  announces  tliat,  as  a  result  1  rolling,  humpy  land,  It  Is  fre-. 

ago.  .31  per  cent  a  year  ago.  and  ' drills  are  now  at  work  on  the  Arnt-  j"  5  suhinisston  made  by  it  to  the  I  •R'ft'Hy  noticed  that  after  a  fewM 
.55  tmr  cent  as  of  February  2.S  i  lield  under  the  direction  of  .1.  FI.  Trinidad  government,  letters  of !  y®ai's  of  cultivation  the  fops  of  the! 
193,'!.  "  ;Gill.  A  magnetometer  survey  is  also  credit  issued  in  Trinidad  in  favor  i'l'oUs  are  much  lighter  in  eolorj 

- - - -  .  -  - -  'being  made  of  the  sonth-centi  al  ;  ('1^  Canadian  shippers  may  ;iow  be  |  1  ban  soil  on  the  lower  slopes.  Dr.  J. 

REDEEM  BKKiHT  RREK.  'part  of  the  property.  :  estahlislied  for  a  period  of  six  I  L.  Doughty  of  the  aotl  research  lab- 

T.  G,  Bright  &  Company  advises  I  - - -  jinonth.s  in  the  first  instance  instead  oratory  at  .Swift  Current  tested! 

that  on  June  15.  as  forinerlv  an-  1  Q44  Fsrninnc  i  "f  fl'e  l'e‘'iod  of  ninety  days,  samples  from  such  fields  in  south-| 

iionnced.  all  ontslanding  prefer-:"®''^®”  I  carnings  1  The  granting  of  this  extension  ern  Manitoba  for  organic  matter 


rhange  as  of  Api'il  .’0  totalled  $25,- 


heen  discovered  and  partly  devel- 


I  oped  on  the  BuO-fooi, 


to  all  the  companies.  A  provisional 
war  bonus  c-n  a  sliding  scale,  com- 

inencing  1st  January,  1  945,  was  'foronto,  June  isi,  194, 
therefore  added  on  all  wages  be- 
low  a  certain  figure.  The  bonus  ' 

was  estimated  to  involve  an  in-  — — — — — 
crease  In  expenditure  during  1  945 

of  approximately  $2,200,000.  VF UtlFclIH, j  X  X  UBI- 

“This  was  Insufficient  to  remedy  Company  of  Canada 

the  situation,  and  as  a  result  of  rkiTAnTirni  v  nrvmiTNin 

further  demands  and  of  consequent  QLARTERLY  DlVIUfclNU 

representation  by  our  companies  Notice  is  hereby  giv< 
to  the  Federal  Government,  de-  of  114%,  being  at  th, 
cree-law  7,524  Issued  May  5,  1945,  annum  on  the  paid-ii 
creates,  from  Alay  15.  1945,  a  10  the  Company,  has  beei 
per  cent  additional  charge  on  the  quarter  year  ending 
rates  for  electrical  energy,  gas.  payable  July  16th, 
water  and  telephone  services,  and  i  holders  of  ro®”™  < 
also  authorizes  an  increase,  of  10  business  June  30lh,  1 
centavos  (one-half  cent)  per  pas-  By  order  of  the  B 
senger  on  collective  urban  trans-  J.  'WILSO! 

port  fares.  The  decree  provides  General 

that  the  proceeds  from  these  in-  _____________ 

creases  shall  be  used  to  defray  | _ 

the  cost  of  specified  increases  in 

wages  over  those  ruling  in  Decern-  «!■■■■■■  1  ,  . 

her,  1944.  The  application  of  any  EglffR  CgwpowAn 
balances  over  said  costs  is  to  be  I  Ittmaa 

agreed  upon  with  the  conceding  _ 

authority  in  each  case,  it  being  ,  S,^,'d®“t*he°ol!^w'ng‘’ 

expected  that  these  will  he  ex-  p-  t  r 

pended  In  betterments  to  the  cor-  !  — "Pre/erredli 

responding  systems.  The  net  :  - - — 

increase  In  wages  now  ordered  by  No.  so,  quarterly,  $1 

the  decree  amounts  to  more  than  ,  6%  Non-Cumutative 

double  the  provisional  war  bonus  |  Preferred  Stock  (P, 
above  mentioned.”  1  No.  72,quarterly,  7 


Secrefarj'-Trrasurer.  of 


1  ‘‘if  ‘jr;rFS/>'-{ 
'  :>  .(-'Awr  ’..’r 


Notice  is  hereby  given  that  a  dividend  ;  - 

of  l]4%c,  being  at  the  rate  of  5%  per  '  _  _ 

annum  on  the  paid-in  capital  stock  of  |  ,  ,  ... 

the  C.ompuny,  has  been  declared  for  the  Notice  is  hereby  given  that 
quarter  vear  ending  June  30th,  1945,  one  hundred  .an-l  thirty-sixth  q 
payable  July  16th,  1945,  to  share-  terly  dividend  of  one  and  tl, 
holders  of  record  at  the  close  of  quarters  per  cent  (l%%),beir| 
business  June  30lh,  1943.  :  the  rate  of  seven  per  cent  (' 


By  order  of  the  Board, 

J.  WILSON  BERRY, 
General  Manager 


r  or  OKA 


all  stocks  listed  on  Ihe  exchange  almost  every  development  face  - 

or  end  of  .April  was  .4  1  per  cent,  j  showed  half-ounce  ore — or  better —  ’I'he  Canadian  ExpotTer.s’  A.ssots 
compared  w  ith  .4  ■»  per  cent  a  month  ;  in  face  sampling.  Two  diamond  'otioii  announces  tliat,  as  a  result 


REDEEM  KKK.H'I'  RREK. 

T.  G,  Bright  &  Coinpaiiy  advises 
that  on  June  15.  as  formerly  an- 
iionnced.  all  ontslanding  prefer¬ 
ence  shares  of  coniitany  will  he  re¬ 
deemed  at  the  redeni|)tion  price, 
being  Ihe  amount  paid  up  on  the 
shares,  together  with  the  dividend 
ficcriied  to  that  date.  .After  June 
1,5.  holders  will  lose  all  rig'nis  or 
P'^ivileges  except  tlie  right  to  receive 
the  redemption  ))rice. 


Company  Meetings 


Were  Cut  In  Half  the  two  and  nitrogen.  Often  the  light  col- 

■roi'oiiio  --  An,M.Hl  l  ot  J  t  . .  ,,l„eiy  ,|ay,. 


Howey  Gold  .Alines  Ltd.  tor  year  wTiich  was  not  a  sufficiently  long 
1944,  shows  revenue  from  invest- j  period  to  permit  the  exporter  to 
ments  for  the  period  amounting  tel  obtain  export  permits,  secure  the 
$5(1,884.  This  compared  with  $65,- |  soods,  obtain  shipping  space  and  tlie 


S'  j  by  darker-colored  soil. 

°  He  also  le.sted  crops  grown  on 
^  the  different  .soils.  The  soil  from 


197  ill  1941!.  ]  necessary  docnnients,  and  make  the  1  "***^**'*°'"®  *’^  nitrogen  had 

.Miscellaneous  income  brought  I  diaw'nif  before  expiration.  washed  away  not  only  gave  a 

the  total  to  $58,134  compared  - -  ^nailer  crop,  hut  the  crop  i  sell  was 

with  ,1:82,974.  The  total  included  r.CLE.  .APPOINTMENT  |  jowci  in  nitiogsn  and  w^ould  there- 

(yotd  -Pfoveiv  less  exnenses  of'  .  '**"*’  "**''*  '*  ‘eed'"*'  '’alue. 

SI  cr->  Qo-ain'oi  « 1 9  (1 1  s  i  Gauadiaii  (Jeneral  Electric  Co.,jT’co  much  water  however,  Is  not 

(ft. DU-,  g  $  .  iLfd.,  announc'is  that  the  assistant  one  of  the  usual  complaints  af  prai- 

freasurer,  Byron  iladdy,  has  been  tie  farmers.  Only  the  eastern  Manl- 


IN  THIS  ISSUE 


Early  Impetus  to  Drop  in  In¬ 
dustrial  Output  Seen  — 
Water  Power  Resources 
Loom  Large  in  Canadian 

Economy  . 

World  Trade  Pacts  AVould  be 
of  Great  Benefit  to  Canada 
—  To  Reform  our  Taxes  We 
Must  Be  Clear  iir  our  Spend¬ 
ing  . 

Analysis  of  Montreal  Power 

Share  A’alue . 

Post-War  Planning  for  Indus¬ 
try  — -  by  J.  C.  Macfarlane, 
Retiring  President  of  C.M.A. 


The  Board  of  Directors  has  declared 
this  day  the  following  dividends. 

6%  First  Cumulative 
Preferred  Sto^ 

No.  80,  quarterly,  $1.50  per  ahare. 
6%  Non-Cumutative  Participating 
Preferred  Stock  {Par  value  tSO) 

No.  72, quarterly,  75c  per  share. 
Payable  July  16th,  1P4S,  to 
shareholders  of  record  at  the  cloae 
of  busioeM  on  June  20th,  1 945. 

L.  C.  HASKELL, 

Secretary. 

Montreal,  April  27th,  1945. 


SUN  LIFE  ASSURANCE 
^  COMPANY  OF  CANADA 

Head  Office:  Montreal 
Stock  Transfer  Department 
Notice  is  hereby  given  that  a 

3  I  dividend  of  three  dollars  twenty- 
j'five  cents  ($3.25)  per  share  on  the 

4  i  capiUtl  stock  of  the  Company  has 
j  been  declared  for  the  quarter  end- 
I  ing  June  30th,  1945,  and  will  be 

5  1  paid  on  .Inly  1st,  1945,  to  share- 


quarters  per  cent  ( 1  %  %  ) ,  heir 
;  the  rate  of  seven  per  cent  C! 
'  per  annum  for  the  quarter  en: 
I  May  31,  1945,  on  the  Prefe 
I  Stock  of  the  Company  has  beet 
dared  payable  to  Shareholder; 
record  the  8th  day  of  June,  1; 
and  that  cheques  will  he  m: 
July  .3,  194  5. 

Books  not  closed. 

By  Order  of  the  Board.  i 
P.  AA'.  HOLLINGAVORTH. 
Secretary-Treasur ; 
Montreal,  Qiie.,  May  3,  1945.  ^ 

Western  Grocers  Limi 


NOTICE  4)F  Dn  iDENDS? 

.1 

Notice  is  hereby  given  tha:| 
following  dividends  have  beed' 
dared:  jf 

jOn  the  Prer-sronce  Shares,  3; 
t$1.75)  for  current  quarter;  cj 
Common  Shares,  75c  per  S;' 
payable  July  15ch,  1945,  to 
holders  of  record  JuneilSth,  |j 
By  Order  of  the  Board.  i 
W.  P.  RILEA 
Presid 


NOTICE 


Re.-itOe  (iold  Mines  (Quebec)  j  The  net  prr/fit  for  the  year  un- 


I.td.  annual  an  1  special  general;  der  review  amounted  to  $28,677’  3  '  treasurer  succeeding  E.  loba  territory  has  experienced  It 

nipeiines  in  Wiiulsof  Hotel.  Mont-1  compared  with  $a6,.20.  lotal  -  L,.,.  .  peiitiiieu  it 


meetings  in  Winil.^or  Hotel,  Mont-i  compared  with  $a6,720.  Total 
real  (tn  Tli:irsday,  June  14th  at!  value  of  assets,  after  providing 
j-,oon.  !  foi’  liabilities,  was  given  as 

. _  I  $2,651,673  at  the  end  of  1944 

East  Kooleiia.v  Power  Co.  Ltd., !  ruii'P®''®^  with  $2, 152, .>92  the 
annual  meeting  in  .Montreal  on  Frl-  !  previous  year-end. 
day.  Jtine  22nd,  at  noon.  i  - - - 


Dominion  Stores.  Ltd.,  annual , 
meeting  in  Toronto,  on  Wednesday,  I 
J'lly  11th.  j 

Caiiad.i  Iron  Koiindries  Ltd.,  spe-^ 
dal  meeting  of  shareholders  in 
Montreal  on  Friday,  July  27tli,  at' 
11  am.  i 


Will  Pay  $94  a  Share  for 
25  Shares  of  Standard  Fuel 
Preferred. 

A.  J.  Paftison,  Jr.  &  Co. 

Royal  Rank  Bldg.,  Toronto 


Big  Ore  Resources 


Indicated  Af  Elder 


Toronto. — VA’itli  Elder  Gold  Mines 
heading  toward  production,  tlie  la¬ 
test  progres.s  report  of  Ihe  com¬ 
pany  says  tliat  during  tlie  past 
twelve  iiionllis  steady  progress  at 
the  mines  lias  developed  the  jirop- 
erly  from  tlie  prospect  stage  to  a 
point  where  Elder  is  considered  a 
ininiii.g  property  of  oulstanding  po¬ 
tentialities.  wllii  an  indicated  ton¬ 
nage  ill  excesa  of  1,11011,00(1  Ions  of 
ore. 

*  Diamond  drills  are  coiisiatilly 
adding  to  Ihis  figure  and  a  large 
portion  of  llie  [iroperly  yet  remains 
(o  he  investigieted.  A  complete  min¬ 
ing  plant  has  lieen  purchased,  capa¬ 
ble  of  developing  the  property  to  a 
Elope  depth  of  1,500  feet. 


1.  Jenking.  ithis  year. 

Power  Corp.  to  Investigate 
Tobique  Power  Plan  in  N.B. 

.Special  Correspondence 

St.  John,  N.B. — Pi’obing  every  made  the  preliminary  investigation 
liosaihillty  for  increased  water  pow-  '"P*  power  possibilities  on  the  np- 

CT  develoinneiit  in  New  Brunswick,  ^***,,’'^*'  RLer. 

*  .  ,  ,  .  P‘*'  some  months  now  an  investi- 

I  it  has  been  announced  by  Premier  4.3(1011  been  under  way  as  to 

.AIc.Nair  that  Power  (Corporation  ot  power  possibilities  on  the  Petitco- 
Canada  is  to  make  an  investigation  dian  River  in  south  eastern  New 
of  the  power  possibilities  of  tlie  Brunswick.  Development  of  power 
T'phiquft  wiiters.hed  in  north-west-  there  has  been  under  periodical  in- 
ern  .New  Brunswick.  vestigation  for  generations  but  liie 

The  investigation  is  to  be  under  project  is  in  a  speculative  stage, 
t'le  direction  of  tlie  New  Brunswick  It  has  been  contended  that  445,- 
I'ilectric  Power  Coinmission,  a  de-  (tOti  h.p.  is  available  at  the  site,  lint 
liartmeni  of  Ihe  provincial  govern-  the  real  picture  will  not  be  known 
ment  wbicli  ■oiierates  the  publicly  until  the  report  of  the  present  in- 
o'.viied  hydro  development  at  Mils-  vestigation  is  made.  It  was. expected 
qnasii  in  soutli  eastern  New  Bruns-  tiiis  report  would  be  available  early 
wick  and  the  coal  power  plant  at  litis  year.  It  is  now  believed  the 
.Minto  in  central  New  Brunswick,  result  of  the  finding  will  be  made 
The  Power  Corporation  has  already  known  In  a  month  or  two. 


The  Editorial  Pag6 .  ®  hmsfness  ^  1 9  4^ 

A  Page  of  Hints  for  Inquiring  I  m,  /  Globe  &  Republic  Insurance  ' 

Investors  .  7  1,,  "  stork  transfer  books  of  the  pany  of  America,  PhiladelphitI 

April  Bank  Figures  ShotvAVide  ■•OHi^hnO,''nit  having  ceased  to  carry  on  Imj 

Gain  in  Demand  Deposits  —  >9th.  both  dates  inclustve,  lot  piep-  jjj  Canada,  has  reinsured  its  1* 

uuin  in  jcemdiin  iieposiis  aration  of  the  above  dividend. 

AVeslern  Farmer  Shows  in¬ 
terest  in  Rehabilitation  ...  8  j  order  of  the  Board, 

News  of  .Alines  and  AVestern  |  F.  J.  Cl'NNINGHAM, 

Oils  .  9  j  Secretray. 

Canadian  Business  Index  ....  10  ^ 

Statistical  Review  ofthe  Secttr- 

ity  .Markets  .  11  UNLISTED  MINES 

investors  and  Mining  Index  *  *^0- 


aration  of  the  above  dividend. 
By  order  of  the  Board, 

F.  J.  Cl'NNINGHAM, 
Secretray. 


Aiken  (ioki  , 
.Mgoina  Steel 
.Viiiliiiii  Nat'l 


9  l.ake  of  AV.mxIs  .  7  Alb  Hiy 

7  ‘  Lainaque  G .  !)  I  Abpiiakis 

:t  i  Jaiwer  (.an.  Cold  !l  !  -A'llh  P.A 


aooie  aiviaena.  tjgy  jjj  Canada,  in  the  New 
the  Board,  Fire  Insurance  Company,  New 

Cl'NNINGHAM,  N.AT.,  which  is  licensed  unde 
Secretray.  Foreign  Insurance  Companiej 

_ _ 3  932,  as  amended,  to  transaCj 

ness  in  Canada,  and  will  ap 
1 1  Ml  ICTEn  XX I M  EC  Minister  of  Finance  for  1, 

UnLiaiCIX  IVlinc:>  lease  on  29th  day  of  ; 

Supplied  by  G.  E.  LESlliE  X  CO.  1945,  of  the  securities  on  ( 

Bid  Asked  iMajir  II  4,;  with  the  Minister  of  Financi 

4i»  j  Macdon.  i.T.'i  i.s.'i  (hat  any  Canadian  pollcyholc 


Arntfield  .Min,  !l  {  Madsen  It,  I., 


Aiqb 

Anial  Kirk  2(1 


21  Magnet  C  .55 
2.5  Martin  B  17 
24  Mar  .McNeil.  .15 


Arrow-.Mar-Jon 
Astoria  (Jne.  ... 
.\nnio  Pore. 
Bonneville  Gold 


!)i.Mel.eod  Oils  ... 
!)  i  Me.sican  J.lglit  . . 

tl  ,  Miea  Co . 

tl  .Mid-Continent  . . 


D  ,  Am  Lard  1.70  1.80;  Natl.  .Malar  44 
2  .Annaniaiine  10  lil  .slew  Aiig  27 


It  Lard  ii 
ileaneourt 


_8  \  .Malar 
58  Norbeaii 


Brew.  &  Distillers  .1  j  Miles  Bed  l.ake  .  9  I” 

llrigbl  r.  t;.  ...  12  .Montreal  Power.  .  4  '  V 

llnffalo  Can.  Go.  9  ‘  I'araniaqtie  .Mines  9  I 

Calif.  Standard  .  9  '  Power  Corp . 12  I 


lleveourl  1.38  1.45  Norseniaii 

Jlroek  G  i;t  15jObalski 

ciieniiiiis  35  .  Oneni  Con 


(.anada  Cement 
Canada  Kleet.  . 


(Jne.io  Mines  .... 
(Jueniont  .Min.  , . 


Can.  Breweries  1-12  Bam  Biver  Oils 


C.I'.H . 

Ilominion  Coal 


Boyalite  . 

Saiiiiunn  Mines 


Doni’ii  Si(.  (.oi'p.  :(  I  Sigma  Mines 


llonnueoiia  .... 
Diivny  Mines  .. 

Fast  Crest  . 

F..  Kootenay  P. 
I'nlconbrldKe  . . 
Governor  Gold 
limits  Ltd.  ... 
Howey  Gold  ... 
Imperial  Oil  . . . 
Janiaira  I’.  S,  . 
Joliet  Qiiebee  .. 


7  ;  Stadaeona  .M.  . . 
9  Tevk  lliiKhes  M. 
9  I  'Oniiskamlng  .M. 

5  Trojan  G . 

9  Twin  Fanil  . 

9  A'illbona  G . 

3  Wasa  Lake  . 

12  W.  Kootenay  I*.  . 
9  Wood.  Alex.  & 

5  !  James  . 

9  I  Aelloknife  G.  .. 


'  I  Comet  14 

'  Cons  Chib  45 
Cournor  55 
:!  I  CoLirtiiiont  31 
j  lloi'baska  12 
J*  i  DeSunlis  13 
Dumieo 

I  Eleeira  13 
•“  i  Fontana  15 
'*  Goldoia  30 
"  Ge  Item! 
i*  I  Hoyle  '28 

9  llugli  Pam  23 
9  Kamlac  41 
3  I  L.  Ivspanse  23 
;  '.a vane  24 
3  I  L.  Bowaii  8 
9  LaSqlle  26 


Open)  Cop  15 

5  ;  Obnska  1.  45 

15  Orpit  14 

55  I'um  Can  15 

75  I  Pascallis  44 

.13  Payorc  C.  Ik 

14  'ersli.  M.  45 

15  Fresdor  X 

15  (.luebee  Y  28 

15  Unehee  M  53 

18  itand  Mai.  35 

39  !  Bainville  35 

8 1  IteKConrt  5(1 

:I2  I  lien  fort  8 

‘ill  I  iiochetle  25 

48  i  Seventh  M. 
2(i'Seott  Chib  11 
27  ;  Starlight  22 

10  I  Wingait  27 

40  V.  Dave  30 


('ll  posing  such  release  should  fj 
opposition  thereto  with  the 
48  ter  cf  Finance,  Ottawa,  on  or 
3(1  the  29th  day  of  August  194 
1 1 

1.11(1 !  Dated  at  Montreal,  P.Q 
^,^1  14th  day  of  May,  1945. 

19  j  P.  J.  PERRil 

5(1 1  ' 

1(1 !  Chief  Agent  for  Car, 


WANTED  Associates 
develop  a  promising  p 
erty.  Protection  assure 
invested  capital.  P.O. 
2204,  Place  d'Ari 
Montreal.  ' 


